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We have added to our issue to-day sixteen pages, in order 
that our readers may have for reference the reports of the 
Secretary of the Treasury and the Comptroller of the Currency. 


A FINANCIAL POLICY, HONEST AND PRO- 
_NCUNCED. 

Rarely have a message and financial report been issued 
which accord so fully as President Arthur's and Secretary 
Folger’s with the sentiments of the commercial classes of 
the community. We of course refer to the financial por- 
tions of these documents, for those cover the points of 
most pressing interest to the country. In fact, all ques- 
tions relating to the regulation of our finances hold such a 
controlling position in public estimation, that other consid- 
erations will be lost sight of, until at least our currency is 
established on an enduring basis. We all know it is not 
yet, and we know what are its weak features; these, each in 
succession, the Secretary exposes, and suggests the remedy 
for, in a simple, honest, business-like way, and the Presi- 
dent in similar manner extends to all the Secretary’s pro- 
posals, his unqualified approval. 

Of first importance are the recommendations with 
tegard to silver coinage and silver certificates. Every 
Vell-informed merchant or banker has of late been 
sowing increasingly anxious on these points. It was 
seen, as the Secretary well says, that with two millions or 

















more of silver dollars coined monthly, the matter was 
fast drifting beyond our control, soon perhaps to leave us 
no choice but an exclusively silver currency. When the 
change came, it would be sudden and without warning. 
For instance, the export of gold might force the change at 
any time. It is, therefore, not at all wonderful, in view of 
this faci, that European governments adopted a tempor- 
izing policy with regard to the question of silver coinage, 
and adjourned the monetary conference from time to time. 
They could see the course in which we were drifting. 
Probably they will meet, talk and adjourn again next 
April. But not long hence, if we stop coining silver dol- 
lars, they will have to act. 

Even more satisfactory if possible are the recommenda- 
tions with regard to silver certificates. These certificates 
are, as we showed two weeks since, an extremely mis- 
chievous kind of currency. Our banks use them at the 
direction of their southern and western correspondents 
to remit to the west and south because it is cheaper than 
to send gold; but if a return current should set in and 
prove to be in excess of the demand for customs duties 
and taxes and of the immediate requirements for remit- 
tance elsewhere, what would become of the surplus? 
The Treasury will not take them except in actual payment 
of debts to it, as the law provides; and the banks will not 
take them, for they so notified their correspondents at the 
start. With these conditions prevailing and their number 
increasing as silver coinage increases, and their value’ 
compared with gold, the money of commerce, or compared’ 
with legal tenders redeemable in gold, twelve per cent 
less—what can be the result, be it near or remote, but 
disaster? 

Some may think this is overdrawn—that such a result 
is so very distant. Perhaps so—no one can tell with cer- 
tainty the day or the hour; but imagine the gold current 
changed. The reader may think that also impossible, and 
yet there are not wanting evidences even now of such a 
condition approaching. Weare carrying on speculations in 
exportable products to an extent that nothing but extreme 
conservatism in most branches of our import trade has even 
up to this time prevented trouble. It may be that we can 
corner wheat and cotton and compel the consumers later 
on to pay us what we like. But it does not look so now. 
Wheat refuses to go up at Liverpool; abundant supplies 
are arriving there from many new sources ; the Black Sea 
was still open and the exports brisk at latest advices ; 
while our higher prices have even begun to force wheat 
this way from Canada. On the other hand, cotton to keep 
the speculation in progress, seems to need the stimulating 
effect of crop estimates so absurd that the men who use 
them laugh at them. These are only.samples of the spiri 
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prevailing in so many of the markets for exportable pro- 


ducts ; and imagine it spreading until it includes all mer- 


chandise, both exports and imperts. This is what we are 
necessarily coming to, if the system begun is pursued long 
enough. Silver certificates are wholly irredeemable so 
far as the money of commerce is concerned, and their dis- 
turbing power is just as certain as the irredeemable green- 
back was. 

How long we should endure a gold export movement 
without paralyzing commerce and thus correcting specu- 
lative prices would depend upon circumstances; but if 
that effect failed the change to a silver currency would be 
speedy. There is no need, and we did not intend, to 
enlarge upon this point. Our country is in a very pros- 
perous condition; our people are accumulating wealth 
rapidly; they are satisfied and do not want any change. 
The country has plenty of exportable products, and, as the 
Secretary says, of a kind that command the best money 
of the world, unless through our own folly we force our- 
selves to accept the poorer. The latter result, however, 
we now no longer fear. President Arthur has deter- 
mined that to his administration shall attach the credit of 
having settled this question. He will succeed; and not only 
that, but his present term of office will not expire before, as 
a result of that success,we shall see bi-metallism established 
everywhere. And from the accomplishment of that event 
we look for a cycle of years of greater commercial prosperity 
throughout the world than has ever before been expe- 
rienced. The activities of Europe are now and for some 
time have been held in check through this struggle for 
gold. Let the question once be settled, the fetters will be 
removed, and the long pent-up forces have free course. 

We have no space left to remark upon the other admir-. 
able points of these documents. It is sufficient to say that 
the President and Secretary have put themselves in sym. 
pathy with the best thought of the country. They will 
receive the full and hearty support of the great mass of the 
people, for the people have learned to understand how 
largely their prosperity is dependent upon a sound admin- 
istration of their finances. 








BANK EXAMINERS AND BANK DIRECTORS. 

Comptroller Knox’s report, which occupies so many of 
our pages to-day, is as usual full of interesting facts and 
suggestions. I: states the ordinary operations of our mon- 
eyed institutions another year, with such a critical review 
of their movements, as not only to put the reader in pos. 
session of their history during the twelve months, but to 
give him also a general idea of the part they play in com. 
merce. It seems strange that with facts so accessible, and 
speaking so strongly in favor of our national system, that 
some politicians should expect to strengthen their own 
position by attempting to weaken the banks. 

Very naturally, the Comptroller, with the late failures at 
Newark and Boston fresh in mind, gives much space to a 
discussion of the duties and powers of examiners and of 
directors. This subject, lately and for many days, fully 
engrossed public attention. It is well enough that it 
should have done so, since such an inquiry induces official 
watchfulness which cannot be made too vigilant. And 
vet the folly of the general sensitiveness which prevailed, 
and of the conclusions drawn of widespread insolvency, 
become more apparent the more information one obtains, 
To the facts we at the time cited, Mr. Knox now adds the 
further one that these two failures are the only national 
bank failures which have occurred in the whole United 
States since his last report. The public did not need this 
new proof to be convinced, in their quiet moments, of the 


stability and soundness of our banks; but we recall it! 





now, so that another failure, if it should happen, cannot 
so effectively be used by speculators to unsettle confidence 
again. : 

The Comptroller also says, and with good reason, that 
the bank examiners the law provides, cannot prevent or 
insure the country against frauds and defalcations. This 
is a very important fact to remember. We have often 
felt that such an officer was perhaps undesirable, for the 
simple reason that his existence tends to cultivate, or 
at least to give color to the opposite view. The public 
quite readily assumes that Government supervision means 
a guaranty of safety. Thus it was in this State that Goy. 
ernment inspection of Life Insurance Companies proved a 
snare rather thanasecurity. Of course that case does not 
bear a close resemblance to this, because State inspection 
in that instance became an instrument of oppression algo ; 
but it does resemble this, in that the State’s apparent 
assumption of guardianship inspired a confidence it could 
not insure. So it is with the bank examiner, he examines 
and reports the condition sound, whereas he can do little 
more than prove that a solvent bank is solvent; fora 
crafty officer having the disposition and power to steal 
and wishing to cover up his acts, can do it, for a long 
time at least, beyond the reach of any inquiry the examiner 
can make. 

This suggests the chief harm, and that which is most 
likely to grow out of the existence of an official examiner ; 
we refer to the confidence his report would, and naturally 
does give, not to the public simply or chiefly, but to the 
directors, leading them to rely upon it to such an extent 
as to relax their own vigilance. One can easily see 
how the road to ruin in the Newark bank case, may 
have been made much more easy in this very way, 
The law requires the officer to make a thorough inves- 
tigation “into all the affairs of the association and in 
“doing so to examine any of the officers and agents 
“thereof on oath ; and make a full and detailed report of 
“the condition of the association to the Comptroller.” 
This provision assumes by its terms that when that report 
is made and the bank pronounced sound, that it is sound; 
and that presumption necessarily tends to quiet the fears 
of directors and encourage confidence, and it is reasonable 
that it should. Whether, therefore, with the law as it 
now stands, in a case where such examinations and such 
reports have been made, the directors could be held liable 
for losses on account of any lack of vigilance on their part 
induced by it, must be a serious question. 

But that issue is immaterial in this discussion. We 
make the suggestion as we have often thought that the 
office was of doubtful utility and added nothing to the 
stability of our banking system ; for although the Gov. 
ernment undertakes to protect, it does not protect and can- 
not protect. As the Comptroller very justly remarks, 
the examiner during his brief visit can gain only a limited 
knowledge. “If the teller is making false entries and 
“daily abstracting the funds of the bank ; if the book- 
‘keeper is keeping false accounts and rendering untrue 
“statements ; if the cashier is placing forged paper among 
“the bills receivable and upon the register book, and trans- 
“ mitting such paper to distant places where it purports to 
“be payable, it is not possible for an examiner in a day 
“ortwo to unravel this evil work.” The Comptroller 
concludes, therefore, that this unraveling should be the 
directors’ business, for they appoint, control, are closer to 
and therefore better acquainted with the habits and doings 
of all the officials. This caution is certainly judicious, and 
will be useful wherever the examiner's report has hitherto 
been too much relied upon. 

To our city banks, however, and in general to those 
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Szewhere, the reminder does not, apply; but the New- 
ark case is a standing proof of its timeliness and im- 
portance. Directors raust not and cannot assume safety 
from the examiner’s report. Their routine of duties 
should be the same as if he did not exist. We stated 
briefly in an article three weeks since (Nov. 19) the scope 
of the directors’ office. No harm could result in having 
the law amended so as to require in those particulars what 
every conservative bank now does. There certainly should 
be at least two complete and thorough examinations made 
by the directors each year of every item which goes to make 
up the balance sheet, and while engaged in the work they , 
should for the time being take complete charge of the bank; 
furthermore, all loans made ought to be submitted to them 
at the meeting next succeeding the acceptance of the loan 
and be passed upon, and the responsibility for each 
shared with the executive officers. We should oppose, 
however, having the law amended extending directors’ lia- 
bility in any degree or placing them in a position similar to 
that of guardians of trust funds, for it would be wholly 
impracticable, and would weaken instead of strengthen 
our national system. Directors are liable now for willful 
disregard of duty and for bad faith; anything further 
would only drive from the position the class of men best 
fitted and most desired for it. We repeat that as a rule 
our banks are very faithfully managed, and their condi- 
tion is not only healthy and sound, but most conservative. 

Still it is a good time to remind the public that bank 
defalcations and even failures are possible, and will hap- 
pen at times under any system. No business can be 60 
protected and guarded as to foreclose the possibilitv of 
loss. Directors will sometimes become careless ; and even 
when they are most watchful, a trusted employee may 
deceive them. The truth is, a bank officer about to specu- 
late does not set up a tandem tearm and a red necktie as 
signals of his intention; much more likely is he to put on 
the livery of a saint, the better to serve the devil. But 
when such misdeeds are disclosed and when failures occur, 
the point for the public to remember is that the system is 
sound, and then confidence need not and can not be dis- 
turbed, as it was a few weeks since. 








THE FINANCIAL SITUATION. 


The situation of the money market has undergone 
material change as the week closes. Up to Thursday 
night there was no prospect of relief to the high rates rul- 
ing. The Treasury absorbed about as much as it paid out; 
the West, South and East were all drawing upon this 
centre; dnd foreign exchange ruled at a point stopping 
any further influx of gold from abroad. Late Thursday 
afternoon came the announcement that the Secretary of 
the Treasury had ordered the redemption without rebate 
of interest, of 5 millions per week of the 20 millions ot 
bonds embraced in the 106th call maturing January 29, 
the redemption commencing next Wednesday. 

This announcement changes, for the time being, the 
whole aspect. We do not mean by that, that money is to 
become abundant again, but simply that after this week 
our banks, instead of continuing to lose reserve, as was 
evidently the prospect, are likely to record a small in- 
crease, Another satisfactory feature is, that we know now 
the entire Treasury programme. Uncertainty in this par- 
ticular was very undesirable, as it gave place for specula- 
tive rumors, harmful to all legitimate business, and of use 
only to manipulators aud swindlers. It is seen now that 
20 extraordinary or unusual means will be taken by the 
Secretary to relieve the money market, but that he will do 
ai! he can under the law; excent purchase bonis at the 





market price, to prevent Government operations from dis- 
turbing the interest rates. To this end he offers every in- 
ducement to the public creditor to surrender his bonds. 
That would seem to be the limit of his powers, unless he con- 
cludes at some time in the future to make purehases in the 
open market. This latter course he very naturally objects 
to in his report, as it would add to the expense of the Gov- 
ernment in a way that seems not to be justified, since the 
Government holds the option of paying the extended 
bonds at its discretion. 

What will be the result of this new order may be fore 
cast with reasonable certainty, in the light of what has 
already transpired. A week ago last Monday, the 
announcement was made that the remainder of the bonds 
embraced under the 105th call would be similarly paid, 
beginning with the succeeding Wednesday. At that 
time there were outstanding about 9} millions. Up 
to last night only about 44 millions of these had been 
presented, leaving still back about 5 millions, in face of 
the fact that the holders can secure full interest up to 
December 24, on presentation. This only confirms the 
opinion that these securities are likely to come in slower: 
with each succeeding call, since it is becoming so mueh: 
more difficult tosecure for substitution other United States: 
bonds, as is required in case of many trust funds, and iw 
case of banks which have them on deposit as security with 
the Government but do not wish to retire their circu- 
lation. In another column we give a statement which 
Comptroller Knox has kindly furnished us, showing the 
bank holdings of these extended 6s on the first of Decem- 
ber, a month later than the Compiroller’s report. Aceord- 
ing to this statement the banks had, at the opening of 
this month, $55,485,200, or a trifle more than one-third 
of the amount then outstanding. 

We may presume, undoubtedly, in the light of the fore- 
| going, that on next Wednesday the full, or more than the 
full, 5 millions asked for wilf be presented, and probably 
the amount for the succeeding Wednesday will alsm be 
provided in time; but the remainder will creep alone 
more slowly, and, probably, 5 millions of the whole will Be: 
| uncanceled when the call matures. These payments, with 
about 10 millions of interest, due On the first of January, 
‘should carry us into the new year with some increase in 
our bank reserves, unless we have to sead more eurrency 
South and West than now seems probable. After that 
date it appears as if we ought to be securing something 
through a return current from the interior. Out of the 
coming transactions however, we cannot see any promise 
of low rates for money, unless the cotton and breadstuffs 
speculations break, since the Government receipts must 
contizue large all the while itis making these large dis- - 
bursements, and besides the speculating spirit is om the 
rise throughout the country. 

It has been suggested to us that in view of the tardy 
surrender of these securities and the certainty that there 
will be a considerable balance left over for some time 
after the maturity of each call, that a transfer of funds 
from the Sub-Treasury to the depository banks might 
properly be made. We have frequently explained that 
this is very desirable, but impossible under the law as 
interpreted by all previous Secretaries. Disbursing offi- 
cers may make such transfers for their own convenience, 
and collectors may temporarily deposit moneys destined 
for the Treasury in banks, but when once money has 
been placed in the Sub-Treasury it cannot be got out by 
any process known to the law or Treasury precedent, 
except through the regular course of business by disburse- 
ment. This should not be so, as it deprives commerce of 





funds Zor a lorg tune without veing of any venelit to any 
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interest. But it is a subject for Congress to legislate 
upon, not for Treasury action. 

' The domestic exchanges are now against this centre in 
all quarters, East, West and South, though Wwe. are re- 
sponding but slowly. Besides, there have been some large 
receipts, especially one of $600,000 from Detroit. . From 
Chicago the demand comes'to fill the void caused by the 
drain upon that point from the interior and also to settle 
balances due for provisions shipped to the seaboard cities. 
The South is still drawing for the purpose of moving 
and speculating in cotton, and within a day or two there 
has been renewed inquiry for funds from Boston. The 
following table will show the extent of this interior move- 
ment for the week ended December 9th. 





Received. 
$1,420,000 


Receipts ai and Shipments from N. Y. Shipped. 


$1,054,000 
21,000 594,000 


$1,444,000 $1,648,000 

To offset the foregoing, we have a balance in favor of 
the banks as a result of the Sub-Treasury operations 
for the week. These operations include the receipt of 
$1,000,000 gold from the Philadelphia mint and show 
@ net gain to our banks of $516,697 44 which with the 
receipts and shipments of gold and currency given in the 
above table, indicate the following as the changes in 
the bank reserves during the week, except so far as the 
result given may be affected by including silver certifi 
cates which do not constitute reserve. 




















Into Banks. 


$516,697 
1,444,000 


$1,960,697 


Net Gain. 


$516,697 
*204,000 


$312,697 


Outof Banks'| 





Sub-Treasury operations, net... 


$ 
Interior movement 1,648,000) 


$1,648,000 

















 * Loss. 

The Bank of America took out only $100,000 gold 
during the week from the vault of the associated banks. 

The tempestuous weather 6n the Atlantic has so delayed 
the movements of ocean steamers that the exchange mar- 
ket has been kept in a dull and featureless condition dur- 
ing the week. ‘The rates are steady, with very few bills 
offering and a limited demand, which, however, may 
increase toward the close of the year. At the moment, 
therefore, there is little prospect of further gold imports, 
although, besides the £113,000 reported on the 23d ult. 
as having been shipped from London, we have had 
$147,000 in francs, the shipment of which was not 
announced, and there may be other small sums on the 
way. The following indicates the margin of profit for 
cable transactions between Europe and America, the table 
showing relative prices in London and New York at the 
-opening each day. 





| Dec. 8. 


*n| N.Y. 
.* prices. 


Dec. 6. Dec. 8. Dec. 9. 





Lona’n| N.Y. 
prices.*|prices. 
117-97 | 118% 
102°6S | 10254 
43°15| 45% 
101°46 | 16034 
133°02 | 19233 
188°12 | 13734 
34831] 6934 


Lond’n| N.Y. 
prices.*|prices. 
117°73 | 118% 
102°68 | 10234 
45°27| 45% 
101°46 | 1005, 
133°02 | 132+ 
138°36 | 13754 
3483+; 70 


Lona’n| N.Y. 
prices.*| prices. 
118°09 | 118% 
102°31 | 10254 
45°63 | 4536 
101°22 | 100% 
182-78 |133%4t 
132°85 | 1883¢ 
31°59+| 69% 


Lond’n| N.Y. 
prices.* |prices. 
117° O7| 118% 
102°44 | 102% 
46°00 | 45% 
101°22 | 10144 
1383°75 | 184 

139°09 | 188% 
34°34t] 69 





u7'73 
102°68 
45°63 
101" 16 
133°5i 
-+} 188°36 
| S4°22+ 


118% 
10234 
4054 
101 
13334 
133 
69 























485% 48544 4°853¢ 


* Expressed in pacts New York Sgubuatens. 
? Reading on basis of $50, par value 


The stock uutieilen has, of course, been more or less 
influenced by the condition of the money market, and has 
in general been dull. While money commands unusual 
rates of interest, brokers are likely to advise customers to 
refrain from operating, and thus the market is left to the 
professionals who, if so disposed, can take advantage of 
the absence of outside speculation to buy stocks at their 
leisure, This course appears to have been taken in a few 


4°853¢ 
+Bid. 


4°851¢ 























instances, and there are indications that some of the 
leaders have kept the money market abnormally active for 
their own purposes. The opinion seems to prevail that we 
are soon to see higher prices. This is based upon the good 
showing the roads continue to make in spite of the very 
small breadstuffs movement and upon the prospect of easier 
money. It is again reported as we write that the rate 
war has also actually been settled. This is doubtful, at 
least no one will believe it now until he has better 
proof than rumor. 

The most important event of the week in the stock mar. 
ket has been Mr. Gould’s new move to secure the New 
York & New England Railroad. At the election on 
Tuesday Messrs. Gould, Dillon, Sage, Field, & Co’ 
entered into possession. We are of the opinion that thig 
is a pretty clever stroke on the part of Mr. Gould. Either 
at Fishkill, opposite Newburg, or at New York city, the 
new road will be brought in connection with every one of 
the great trunk lines, the New York Central, the Erie, 
the Pennsylvania, the Baltimore & Ohio, the Delaware 
Lackawanna & Western, the Jersey Central, the New 
York West Shore & Buffalo. To the Erie it will give g 
very direct route to New England, and that it will get 
that road’s Eastern business, as well as the Pennsylvania’s, 
would seem to follow from the fact that both those roads 
are represented in the new board in the persons of their 
respective presidents. To reach New York, the New 
England road will be used from Boston to Brewsters, the 
New York City & Northern to New York at One Hun- 
dred and Fifty-fifth street, and the Metropolitan Elevated 
road for any point in the city. The route would seem to 
be pretty certain of having a heavy passenger business: 
from the very outset. The freight business may be of 
somewhat slower growth, but with the many advantages: 
that the road possesses, it can only be a question of time 
when this traffic will assume very considerable proportions. 

The Bank of England reports a gain of £196,000 
bullion this week. This may be due to a return of some 
of the gold sent to the interior, or it is possible that Eng- 
land as well as Germany is drawing upon the stock of 
gold in Russia in the manner indicated last week. It. 
appears that the gold which some time ago was reported 
en route from Australia has been intercepted and landed 
at Venice. Another sum of £160,000 will also have tho 
same destination, and other remittances may go in like 
manner, which will to a certain extent obviate direct 
withdrawals from the Bank for Italy. The position of 


‘the Austro-Hungarian Bank is just now very strong, 


it having a total of 196,571,000 florins coin and 
bullion, of which 73,578,000 are gold, and 122,993,000 
silver. This is a gain of 14,946,000 florins gold since 
1879, and this coin was accumulated because the State 
and Customs Treaty of 1867, between Austria and 
Hungary, mentioned the introduction of a purely gold 
standard as some‘hing probable. The Bank of France 
shows a gain of 8,250,000 francs gold and a loss of 2,800,- 
000 francs silver for the week. The following exhibits 
the amount of bullion in each of the principal European 
banks this week, and at the corresponding date in 1880. 





Dec. 8, 1881. 1 Dec. , 1880. 





Gold. Gold. 





£ £ 
20,787,019 25,012,245 
25,899 ,656|46,768,720\|21,701,752}18,947,206 

6,670,612/20,011,838)| 9,104,000/12,208, 000 


Total this week 53,.357,227/66,780,558|/55,817,997|67, 155,206 
Total previous week..... 5%,772.987!66,711,445}/56,612,672167,411 453 
{>> The above gold and silver division of the stock of coin of the Bank 


of Germany is merely popular estimate, as the Bank itself gives D® 
information on th: t point. 


Bank of England 
Bank of France 
Bank of Germany 
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ms payments this week by the Assay Office through 
the Sub-Treasury have been $552,867, and the receipts 
by the Assistant Treasurer from the Custom House were 




















as follows. 
Consisting of— 
Date. . Duties. as U.S. | Silver | Silver 
sie ; Notes. | Dollars.) Certificates. 
Deo. 2.:.|' $278,149 78] $203,000) $13,000) $...... $62,000 
. 3. 404,810 34] 267,000] 13,000] 1,000) 124,000 
a. 410.666 92} 281,000) 6,000] ...... 122,000 
o. 6.. 343.945 53 243,000; 20,000; 1,000 79,000 
« 7...| 171,525 80}  106,00¢; 7,000} 1,000 59,000 
“ §g.. 492,915 96| 350,000! 18,000] ...... 126,000 
Total...| $2,102,014 33] $1,450,000) $79,000] $3,000! ‘$572.000 


























OUR FOREIGN COMMERCE. 


. Regarding the October statement of our foreign com- 
merce in the light of the favorable showing made last 
year, an excess of merchandise exports over imports of 
only $9,271,536, against $31,665,571 in October, 1880, 
will hardly be termed anything but unsatisfactory. Re- 
garding the statement in the light of the adverse con- 
ditions that have now prevailed for several months, and 
the belief that the balance would be turned against us, an 
excess of over 9 millions is decidedly encouraging and 
shows that the situation of affairs is not so gloomy as 
some of our despondent friends would make it appear. 
The smaller merchandise balance of course involved 
smaller shipments of gold to this country, so we find that 
the net imports of gold in October, 1881, amounted to 
only $8,118,549, against $16,086,187 in October, 1880. 
The following is our ucual table, showing the merchandise 
movement at the leading ports. 
EXPORTS AND IMPORTS OF MERCHANDISE AT U. 8. PORTS. 



























































Exports (Domestic 1881. 1880 

and Foreign.) October. (|Since Jan.1. October. |Since Jan.1. 

$ 7 $ $ 

New York. ......... 2'/ ,855,328/314,305,530)| 38,138.610/346,498,123 
New Orleans........ 7,353,091) 73,544,965|| 8,792,314) 75,698,754 
] more ........--| 2,763,396) 49,448,381 5,868,126) 61,0*3,938 
PD ccescenecceeds 4,920,280) 60,204,491 9,222,126) 55,027,969 
Philadelphia. ....... 3,337,905) 34,837,438]; 4,314,403) 40,190,780 
San Francisco ...... 4,792,427) 34,837,111 3,388,478) 21,808,893 
Ail other ports. ..... 16,992,151/119,234,017}! 19,963,197) 107,508,631 

Ms dscénuvsend 68,014,578|686,411,926)| 85,687,254|707,785,088 

Imperts. 

New York........... 38.343,574/376,995,632|| 35,285,624|/417,031,203 
New Orleans........| 1,381,042) 10,256,312|| 1,581,429 9,284,791 
Baltimore .........-. 1,455,108) 13,766,825); 1,851,768) 16,207,705 
| SO ae 4,608,183) 55,332,154 4,187,304| 61,059,184 
Philadelphia ....... 1,954.845| 26,178,699 1,987,615) 35,358,202 
San Francisco ...... 3,579,875) 31,679,434 3,571,426] 30,176,473 
All other ports...... 7,420,415) 41,729,267 5,558,517) 33,205,034 
eR a ee 58,743,042/555,938,323)| 54,023,683|602,322,597 





It is worthy of note that though speculation has taken 
possession of: our domestic products and checked the 
export movement, there is as yet.no sign that the specula- 
tive fever has extended to foreign goods. Notwithstand- 


ing our increased consuming capacity and notwithstanding | 


that last October imports were smaller than the average 
by reason of the heavy movement in the early months, the 
total this year is only $4,719,359 above that of October, 
1880. This is a striking feature brought out by all 
monthly statements that have yet come to hand. A 
decided expansion in the volume of imports coincident 
with a heavy contraction in exports would certainly be a 
very unhealthy symptom, but aside from that the moderate 
scale on which the imports continue is proof that we are 
more largely than ever before supplying our own wants 
and are therefore less dependent upon the outside world. 

There is a feature, however, in the import movement 
Which is well worthy of special notice. An examination 
of the different customs districts reveals the remarkable 
fact that Oswego, N. Y., a minor port, stands fourth on the 
list, being preceded only by Boston and San Francisco, 
besides New York. The total imports for tLe month are 





given at $2,368,838. This is such an unusual figure for 
that port that we called upon the Bureau of Sta tistics for 
further information, and, through the kindness of Mr. 
Nimmo, the Chief of the Bureau, received asummary of the 
leading items of import at that port during the month under 
review. The total it appears is made up of $1,715,253 
barley (1,706,628 bushels) imported, $154,346 rye 
(152,797 bushels), $125,954 wheat (83,352 bushels), 
$343,829 boards, etc., and $29,456 other articles. It will 
be observed that breadstuffs, coming, we presume, from 
Canada, constitute almost the whole of the imports. This 
may be more important than would at first sight appear. 
For instance, the imports of wheat, though small, are for 
this month larger both in quantity and value than they 
were during the whole of the fiscal year 1880. It is 
apparent that higher prices: here are inducing our neigh- 
bors on the other side of the St. Lawrence to send us more 
of their supplies. The circumstance needs no comment. 

The causes tending to diminish the exports during the 
month are so familiar to all that we need scarcely take 
space to recall them. Suffice it to say that the effect ig 
most clearly shown in the case of breadstuffs. Here we 
find a falling off from $25,973,570 in October, 1880, to 
$14,839,914 in 1881, or more than 11 million dollars. 
Provisions were 2} millions smaller, making a loss on 
these two items of 134 millions. The total merchandise 
exports diminished about 174 millions. The remaining 4 
millions decrease is more than accounted for by a decline 
of about 131,000 bales in the shipments of cotton, so that 
we need not go further, but can assign the whole 17} 
millions loss to those three chief staples—breadstuffs, pro- 
visions and cotton. Every port shows a decrease, with 
the exception of San Francisco, which has advanced from 
$3,388,478 in October, 1880, to $4,792,427 in 1881, almost 
the entire increase being due to larger breadstuffs ship- 
ments. As we have before remarked, California has a 
large surplus of wheat, and the price is sufficiently low to 
induce free purchases by foreign buyers. In this way 
San Francisco is enabled to swell its total; while other 
ports, on aecount of the higher prices ruling in the East 
are compelled to see theirs decline. The subjoined table 
exhibits the breadstuffs and provisions exports at each 
port. 


“EXPORTS OF BREADSTUFFS AND PROVISIONS FROM LEADING PORTS. 
























































1881. 1880. | 

Breadstuffs. October. | Since Jan.1. October. | Since Jan.1. 

x ~ a ee 
New York......c<ce. 6,765,285) 85,063,187); 13,834,218'114,809,027 
New Orleans........ 41,558, 9,&22.732 941,766!) 10,409,279 
Baltimore «... 22.22: 1,296,566) 31,810,146 3,871,508! 42,921,382 
TR ETERS 1,019,202; 13,392,964 1,122,895 13,313,432 
Philadelphia . . .... 985,809; 15,162,540; 2,652,921) 23,023, 

San Franecisco.. .... 3,552,555) 23,436,112 2,266,636) 13,218,150 
Other ports 2.22202} —-1,178.939) 13,704,561 1,230,626) 17,452,872. 
Ss ccatcobenes 14,839,914! 192,292,552 25,973,570 235,177,847 
Provisions, de. | -° : ; 
New York.......... 6,351,591} 76,617,980); 8,503,087; 83,095,846 
New Orleans........ 12.873 158,592) 3,515 143,460 
Baltimore........... 53,144; 4,316,760 297,656; 4,091,622: 
ES RS 1,649,287) 20,599,356 1,704,613) 138,965,881 
Philadelphia. ....... 455,472} 5,968,241 491,020) 5,902,083 
San Francisco ...... 30,543 309,322 38,988 369,279 
Other ports ........-. 370,510) 3.457,970 431.088) 3,363,748 
ae 8,9233,420/111,728.221!| 11.469,967!115,931.919 





Looking at the individual items of breadstuffs exports in 
October, we see that while every item shows a falling off 
in hoth quantity and value, the decrease is most pronounced 
in the case of wheat, in which there is a contraction of over 
one-half, or more than 8,400,000 bushels. The average 
value of the exports, however, is a trifle less than $1 20 per. 
bushel, or only about 10 cents above the value in October, 
1880. Probably the larger shipments from California have 
tended to reduce somewhat the average this year. Like 


wheat, corn and flour exhibit a heavy decrease both in 
quantity and value of exports. Below are the figures 
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EXPORTS OF BREADSTUFFS DURING OCTOBER, AND SINCE JAN. 1. Gross Earnings. Mileage. 
Quantity. | Value. Month of Nov. —— 
October. = | 4.881. isso. || 1881. | 1880. a: | - 1881. | 1880. 
ae “Ses ae ane $ $ lead 
Barley ........ bush 10,640, 241,377, 7,330; 137,463 | Chic. St. P.Minn.&O./ 380,733, 342,894 985) 850 
hid orsken bush.| 4,974,661) 8,535,067 3,605,813; 4,604,840 | Cin. Ind. St. L.&Ch..| 194,805) 209,014 300) 300 
Corn-meal ..... bbls. 21,549) 8,878 75,811! 83,791 | Clev. Mt.Vern. & Del.| 38,001 35,698 144) 144 
Miiscebas' sd vush 19,680 19,152 9,788| 9,006 | Fol. L * al. & Tol. 247 382/ 205,530 ; 325 325 
ee ad ad bush 55,246) _ 276,407, 58,778, _ 267,792 _ & ‘ande,.| 966,819 re 551 
Wheat ........ bush.| 7,340,702} 15,780,191)| 8,801,660) 17,356,090 ene tengo kne. |  Yeneas| 1e¥hoe 28 ose 
“2825 1O7 ; . a 0)» 7 5 a 4 - oe «VV. 4, 25 
Wheat-flour ... bbis. 335,497 640,880 2,280,734, 914,588 pest + ve. & Ga. ety th ptt 900 900 
‘ Q73.57 ‘lint & Pere Margq.... 6,45 53,95¢ 318 3 
NE taridininesie | '| 14,889,914) 25,973,570 Great Westuof Gani.) 419.971) 438238 saa] Ba 
¥ ae | ulf Col. auta Fe. 424! 75,727 320 18 
PA aa eat 105,099 1,136,864. 58,227; 779,484 | Hannibal & St. Jos...) 201,782, 207,147 292 2099 
cosh ssen bush.| 66,074,082! 101,754,376) 39,3 3,349) 54,857,223 | Ulinois Central (ll.)../ 535,824) 606,905 919 919 
Corn-meal bbls 347,052) 317,836)! 1.044.517 923,503 Do (Iowa lines) .. 2,409) 176,214 402, 402 
~ Sapgereeealie teat gee aa m1s | ‘910 'G1! 224155 | Ind. Bloom. & West}.. 160,826) 154,173 392; 93 
Oats sece eeosece bush 4° 6,807 515,741 wan ¥f 13, 230,155 A | >a 92 
ed leiekne tl bush.| 795,825) 1,920)121) 851.194) 1,719,805 | Indianap. Dec. & Sp... 39,624) 38,654 152) 152 
Wheat......... bush. | 100,106,340 122,01 Wost | 'Susoed:ony | Sur190;803 lcuastaek eae | uernaes| @aabeel «ileal aan: ass 
. > " = » . 4 | 94 Qa47)\ ¢ S¢ 4 é Q_r : ’ a) IDUVAYU Voie ~y) ’ 
Wheat-flour ...bbls.. ceaeauot ae erica 30,159,853 Memphis & wire 134,427 180,226 —4,798 330 330 
52'935.177.247 empbis Pad. & No.* 5.887) 5,761 +128 113 ll 
a ena — 192,292,552'285.177,847 | Milw. L. Sh. & West... 57.465) 45.061) +12,104| 260] 235 
In provisions, pork is the only article that had larger | Minneap. & St. Louis) ye etG, 83-290) 113.236) | 400 ae 
: o. Kan. & Texas...) 813,026 627,33 85,188] 1,732] 1,408 
exports than last October. There is nothing especial to | Missouri Pacitic.. .-.. 591,733); 526,959) +64,774) 1,150) 950 
: _. , | Mobile & Ohio... .... 252,434, 251,367; +1,067/ 506] 506 
be said about the figures beyond what has been said in; N. Y.& New Enci'nd./ 242,412) 210,856) = 431,556) 356] 356 
Northern Pacific ..... 428,903) 300,822} +128,081] 972! 722 
former months. For the ten months to October 31, values | Pad. & Elizabetht’p* . 36,113 25,569| +10,54 186) 186 
; ’ a é ‘ Peo’ia Dec. &Evansv.. 55.061) 36,642 +18,41 248 190 
show a falling off of less than 44 million dollars, which is | St.L. A.&T.H.m.line.| 100,392; 116,699] —16,307] 195) 195 
é ' Do do (branches). 62,152| 2.074,  --9,92 121; 121 
due to the fact that in the early months of the year, owing | st. L. Iron Mt. & So...| 687.280, 632,052} 455.228] 686] 686 
. , , one . St. Louis &San Fran..) 284,320; 234,081 +234) 643) 580 
to the very much higher prices prevailing (compared with St. Paul Minn. & Man. 508,530} 300,675) +207,855 855) 656 
: . . cioto Valley..... news , 28.75 14,36 12 
the same time last year) and also to an increase in the | Texas & Pacific.” 357°724/ 312,181; 443;540| 900! 550 
" Tol. De * 7,324| 38,182 29,145 
quantity exported, 1881 ran far ahead of 1880, so that the | Union Pacitic... -..| 2.773608) 2,2o1,1i=| 4522:46d) 3,056) 3,186 
. » . ‘ - | 9R7 > a ‘ ’ 
decrease which the last few months have recorded has had | ¥#”- St: Louis & Pac mntretatcnel een er ee ae 
3.133!18.60.424| +2.241.70839.07113: 
little effect beyond counterbalancing the gains of the first | —, TOt@l-.------- ----'20,842,133°18,600.425! +2,241,70 939,071 )33,911 
« Three weeks only of Nov. in each year. + Including Ohio Div. ° 





t For the four weeks ended November 26, 
§ Including International & Gt. Northern. 


| The increase, it will be observed, amounts to almost 2} 
million dollars, or a little over 12 per cent. The ratio of 
gain in mileage is about 15 per cent. The larger earn- 
ings this year were made in the face of a smaller cotton 


part of the period. Following is the table. 


EXPORTS OF PROVISIONS, &C., IN OCTOBER, AND SINCE JAN. 1. 


a 





Pounds. | eerk Value. 4 
1880. 1881. 1880. 


| 
| a ae i. 
| | 





October. 


—_— 


1881. 





pee yet ee SS RERS SE te RE SO SS OS ST aime he at ~ 
- . : . 
porter eettiaaiant tin tamrerervapalgtinngpnianrncintaaredighy tee ee fend m" 








Beef, fresh and 


: 
: 
: 
. 


RP aRepaiEE 
Bacon and haws 


] 
J 
Pork Conbtiviadedad 





Ss ae 
Cheese 


Since Jan. 1. 
Seef, fresh and 

salted 
Bacon and hams 





10,818,271) 
30,936,303, 
] 


a 
2 7,042) 


_ . 


6,672,537 


| 


119,31 8,789) 
512,497,781) 
256,495,464 


77,99 4,223! 
61,656,535, 
19,713,569) 


126,001,345 





11,966,537 
44,466,121 
35,764,111 
7,364,644 
8,215,985 
4,131,379 
13,125,205 


118,392,165 


649,035,920 
336,611,104 


118,399,410 


___(111,728,221 





986,490) 





1,016,615 
3,600,011 
3,154,461 


85: 


1,617,649 | 





8,923,420) 


10,697,231, 
415,002,573) 
27,254,406 
6,467,218) 
4,290,613) 
3,774,991) 
13,801,189) 


11,469,967 


9,921,885 
47,205,668 
26,656,277 

227,123 

7,361,776 

6,607,345 
13,351,845 








(115,931,919 


RAILROAD EARNINGS IN NOVEMBER, AND 
FROM JANUARY 1 TO NOVEMBER 30. 

The earnings of the railroads, as reflected below in the 

returns for November, still continue to exhibit improve- 


ment over last 


year. 


The percentage of increase is no 


longer so large as in the early part of the year, but then 
with each succeeding month we have heavier earnings to 
compare with, and even if the amount of increase were 


the same the percentage would be smaller. 


So, 


too, little 


significance attaches to the fact that the percentage of 
growth in mileage is greater than in earnings, and that 
consequently the earnings per mile are slightly smaller 
than in November, 1880, for it need hardly be urged that 
‘the lighter traffic on the new mileage tends to diminish the 


average of the 


whole. 


earnings and mileage on each road. 


—_—- —-- — 7 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 





Month of Nov. 


Gross Earnings. 


The following table shows the 


Mileage. 





1881. 


1480. 


Increase or 
Decrease. 


1881. 


1880. 





| $ 
Burl. Ced. Rap. & No.! 203,880 
Cairo & St. Louis*.... 


Yentral Pacific 


27,27 





$ 

+14,550 
—3.44 

+67,534 





573| 492 


movement on the Southern roads and a very decided con- 


traction in the movement of grain on Western roads. 


Besides that, there was the depressing influence of the 
railroad war, for though none of the large trunk lines 
appear in our list there are other roads in the table that 
were unfavorably affected by the war either as being 
parts of through routes or by the general demoralization 
of rates resulting from the unsettled and varying tariffs 
prevailing on the lines directly engaged in the war. How 
seriously Western and Northwestern roads suffered from 
a falling off in grain traffic may be seen in the subjoined 
statement of the receipts of flour and grain at the prin- 
cipal lake and river ports in the West for the four weeks 


ended November 26, this and last year. 
RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED NOV. 26. 





Flour, 
bbis. 


Wheat, 
bush. 


Corn, 
bush. 


Oats, 
bush. 


Barley, 
bush. 





Chicago— 
1881... 


1880 .. 
Milw'kee— 
DE, cos 


Total of all 
1881 .... 
1880 .... 





./161,668 
.-/314,161 


221,324 


..../278,560 


uls— | 
1881 ..../124,715 
..--|1%0,623 


5,930 
4,401 


37,503 
35,854 


10,626 
13,281 


6,268 
17,131 


“eee 


828,922 
3,174,901 


446,926 
1,493,368 


504,667 
1,433,889 


276,675 
2,108,498 


276,318 
947,726 


6,950 
161,700 


31,950 
58,200 


576,888 
148,000 


4,008,226 
4,785,933 
63,225 
102,630 


715,310 
1,368,350 


279,133 
1,072,148 


83,635 
18,250 


139,600 
134,700 


1,076,376 
848,300 


1,073,358 
1,314,569 


130,080 
115,000 


235,468 
315,047 


92,316 
192,709 


100,016} 
33,161 
136,700 

57,600 


448,550) 
460,100 


778,653 
499,284 


417,200 
416,335 


360,279 
406,568 


78,008 
51,000 


35,938} 


35,123 


99,925 
47,400 


Rye, 
bush. 





98,653 
93,123 


44,705 
90,150 


39,422 
91,770 


2,566 
22,773 


568 
431 


2,200 
1,000 


-eer® 











656,034 
814,011 








2,949,296 
9,531,235 





6,365,499 
8,330,361 











2,216,458 
2,488,186 





1,826,653 


1,511,710 





j 
256,404 





371,947 


Of wheat the receipts were less than three million 
buskels this year, against over 9} million bushels last 
year, while the total of all kinds of grain foots Up 





146 
2,771 
840 
230 
335 
3,951) 3,627 
3,010 2,720 


icago & Alton...... 
ic. & Eastern Til.*.. 


" —16,642 
<1 & Gr. Trunkt 
hi 


13,614,400 bushels, against 22,233,489 bushels, or & dimi- 
nution of 8,619,089 bushels. That despite this. heavy 
falling off in grain, the roads should have increased their 
revenues through even heavier gains in other kinds of 





ic. Milw. & St. Paul.| 1.569.000] 1,472,037]  +96,963 
icago & Northwest.) 1,960,200’ 1.855,622| +104,57s 
* Three weeks ouly of November in each year. 

i For the four weeks ended November 26. 
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freight, is certainly remarkalle ar one of the gratifying 







































































































































































































































































signs of the times. Having referred to a decrease in the ‘. October. January 1 to Date. 
° ° ° AMB, — —. 
cotton movement we give below the evidence of the fact in Gross ating! | Net Gross | _ Net 
: : Earnings Expenses.| Earnings); Earnings | Earnings 
a table showing the receipts at the Southern outports dur- ; ; ; P 
ing the month tk ee ee 
Burl. C . & No.. 748 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOV., 1881 AND 1880. ar, Coder Rap. & No..1e Sissel | loniie at oll Teveceer Sees 
Clev. Mt. Vern. & Del. .1881 . 
— Do do 1880] S53t1; 280s0| ‘tis || sosSsB] 7S 
1881. 1880. Difference. | Des Moines & Ft. D'ge.1881| 40,061] 32.504] _7.467|/ 930.550) 415,918 
Se Oo 
Galveston......---- bales. 70,745 107,682 Dec....36,937 | Louisville & Nashv 1881} 1 000.100 mye 495.600 0.131 500 3 989.191 
Indianola, &......-.-.- 2,838 2,069 Inc.... 769 Do ee: 1850} 1,000;326} 589,938} 410,388)| 7.580% 6 3.102;708 
New Orleans......-. ----- 248,764 258,513 Dec.... 9,749 | M — ’ a 589; 102, 
a A 61.494 77393 Deo 16°399 am, Fat. & Northern 1881 24,967 14.548 16,424 198,313 48,549 
i ncak anduoe 8,937 4,431 a. SEin mnie aaheeeie ennai. canit de mm Ris 
SR ars eraginene> os 160,107 160,953 Dec.... 846 Do ———« do 1880} 178'260] Toroos| —i'gol|| Levresaof 2222222 
Brunswick, &o......... 1,489 334 Inc.. .. 1,146 | Northern Central....... 1881| 449,684) $70,322)  70,34-|| 4,479,"14P 1,327,806 
Charleston .-...---------- 121,789 109,825 (ne.. ..11,964 Do do 1880} 512,918) 263,241] 249,6;7)| 4,007,028) 1,4 
whens rs ag KC.....---- mth aifeae wget sy Penn. (all lines east of ga ooh — 
i taceasavecses 0,479 32,16 ne.. .. 3,314 ° ID). ccccccese 2,317 5 ‘ 
an le PO ae aeze or Inc.. .. 3,314 | Pitts. & Erie), 1881) 8.672.971) 2.317.940] 1.855,031)|36 562.212114,750,897 
orfolk 136426 143'013 tee | L,Y, {882,714} 2°194:321| 1;688;393] |34, 137.327] 14,114,697 
secercerccescccoces ots ’ «e+ O,O0S a. Divedinevesées 1881 292.392) 55 y ‘ 
City Point, &c.... ....- 11,65 48,153 Dec... 36.499 Do do 18801 367.082] 217°193] 140.889 3 120.848 1120112 
Radiata 866,587 966,688 Dec.. 100,101 November. January 1 to Date. 
— . . NAME. Gross (|Operating| Net Gross Net 
For the eleven months to Dec. 1 the roads in our list Earnings| Expenses.| Earnings|| Earnings} Earnings 
, 9 “17: Oregon R’y & Nav. Co..1881| $45%,300] $224,000] $234,300! |§3,988,535/$2,008, 
make an increase of over 29 million dollars, or more Do do” °""1880} *324'300| *1os:1051 "155.810. |"3'1s0.484) 1:78 808 
than 18 per cent. But five roads have smaller earn- September. Jan. 1 to Date. 
ings than last year, and the total decrease of these aggre- ee Gross |Operating| Net || Grose {_ Net _ 
tes only $625,721, against the oth d eer mer saeret mentensrt besmgayy ne 
ga oo - = » ag “e & gain on the other roads of | Cairo & St. Louis........ 1881} $94,126] $24.78] $9,948 "$305,124| $38,823 
@ a . WU75 292,578 ’ 
$29, - e annexed exhibit shows the figures of | sowa Central............ 1881} 99,640) 63,839}  35,801/| ........ 7 
he individual road te do 1880] 88,561] 62,605} 25.946) IIIT : 
NE a a, Oe. ne, UT a TR GN RRB EOE T S RE 
N.Y. & L. Erie & West.1881} 1,734,200} 1,152,517} 581,683]/15,291,560) 6,330,088 
Do do 1880) 1,786,413) 1,023,200! —758,1191/14'065;/332) 5.425.497 
GROSS EARNINGS FROM JANUARY Ll TO NOVEMBER 30. vay cotimated. + Large amounts were spent for renewals this year. 
4 nd ' 
1881. 1880. | Increase. |Decrease.| SevonuetaryiGonmmercial English Hews 
$ ~ ~ 
Burl. Cedar Rap. & No...| 2,027,925] 1,860,065} 167.860 .......| BATES OF EXCHANGE AT LONDON AND ON LONDON 
Cairo & St. Louis*. ...... 372,981 367,134 EEL ccnccone AT LATEST DATES 
Central Pacific........... 21,844,094] 18,602,837| 3,241,207| ........ ; 
Chicago & Alton. ........ 6,897,196] 7,143,503} ........ 246,307 
Th cago Milw. & St. Paul 15,171,000 11,688,804 3,482,196 tate BXCHANGE AT LONDON—Nov. 19. EXCHANGE ON LONDON. 
oh Sas S, Rertamess. - M3 gry tH 17,938,107} 1,961,390) ...... os pd Ti Latest oa 
it .P.Minn.&Omaha.| 3,568,655) 2,809,924 ial - ime. ; 
Clov. Mt. Vernon & Dei. 2104,293| 2213931; | 109,838 ee ~—s Date. | Time. Rate. 
lev. Mt. Vernon e).. 386,128 * lp f . ' . ‘ , , 
Denver & Rio Grande..-"| 5,573,483 3,118,360] 2,455,193] 2.2... ites hd 6s a ae 12°15 
‘ nes ‘bt. Doage* 7,066 279, 1 TE OEE  oduésen . ; «lon. “7 : Cl. 
Flint & Pere Marquette. | 1,689°434| 1.445836] 243°398| 2007 Brassds....| “ {2563 e257 |INev. 19) reat 
Great West’n of Canada .| 4,726,089] 4,642,234) 83,855) <1... ; tere neca . foo cn he ioe. | | eee 
Hannibal & St.Joseph ..| 2,050,590] 2;281:756| ........ siiss|tone | « Gee ten ine + 
Ill. Central (Ii!. line)..... 6,147,090} 6,006,18¢| 140,910] ........| Frankfort. |“ 20°70 20°74 Nov. 19] 20°43 
Do_ (La. leased lines).| 1,686,698) 1,624,572 GULBIS ..ncces Copenhagen. « lTg. @- ‘74 Nov. 19 20°44 
Ind. Decatur & Springf.. 465,010 91,299 7.711 .....0.. | b te aN ‘tos 8°45 @18°48 Nov. 19 a. Se 
Lake Erie & Western’. A 1,229,823 1,053,245 176 578 ie) eee pet Ts £.- 8} t _ 25 @2A4% Nov. 1 0 “eee | + i i i$ =@eneece 
Louisville & Nashville...| 10.204,574| 8,542,161] 1,662,413| ........ Aegean 10rb. |25°20 @25°30 \Nov. 19} Short 20°25 
Memphis & Charleston...; 1,097,691| 1,010,952| ” 86.739] ........ Seenresessos MOS. /25°5749@25°6S |) ------ |---| ween 
Memphis Paducah &No.*| "214,2 188,647] 25,553) 112.122. Madrid... a PS Seo: eat) = oe 
Milw. L. Shore & West’n.| 543,450) 369,138] 174,312) 1222222. | Cadiz... o ). Tee eee 
Mo. Kansas & Texast....| 7,228,793) 5,507.832| 1,720,961] ........ a ca a yer Nov. 19) .-.. | -eeees 
uri Pacific.......... 6,094,736] 4,960,903] 1,133.883| 212.7: eee: ‘ senoset |mer- 29) | ---- “a0 
Mobile & Ohio........1.7” 2'127,198| 1:986.249| 140,919] 1.2.1... | Pemom 1c] «(7888 oar? Nov. 19) 25°50 
Northern Pacifle......... 3,610,245] 2,408,717] 1,201,528} 2121.17) ys me Rag SORES MOV. A) «=. |. cones 
Oregon Railway & Nav .| 3,988,535] 3,180,434] 808,101| ........ i ~ ah i—neetl Str crnna Ppbaaeds epee aenene~: 
Paducah & Elizabetht'n* 478,503 353,562; 124,941] ........ Bomb alg ee a evs er a 
Peoria Dec.& Evansville.| | 627,562}  408,857| 218,705] |....... es oT ) | teases ae) ee 
SL. A-&T. H. main tine. 1,285,025) 1,315,712)... 30,687 | Hong Kong..| .... |  .-.-- Nov. 19] « 3s. ong. 
| ranches). . 5/3,92 346,522 SE casinos ee Be -T és oi 
8t.L. Iron Mt. & South'n.| 6,610,246 5,608°846| 1,001,600] 1222227 penn nn senna sateas ine == 
uis . Franeisco .| 2,872,330) 2,470,716 GEE sesecnes , 
Bt. Paul Minn. & Man....} 4,350,697 3°862,501| 1,488,106] 22.2... [Poem qup own enmappadan.| 
cen acsent cance 96,003} 292,263 I tata 
Texas & Pacine.--20.2°2. 3,340°351| 2,419°099| 1,121,902] 222202 Lonpon, Saturday, November 19, 1881. 
BR PaetGe. .0...<<.-<0. 25,184,827] 21,578,710] 3,606,117) ........ i i i 
abash St. L. & Pac.....| 13,187,736] 11,378,957] 1,808,779] ....... ’ Although %: was thought eating tin = 2 senna 
Stee en RE - in the Bank rate of discount was a possibility, the directors of 
Ahem eece COs eeeseeae st é Ar } , 5s , y/ % ° 2 5 7 . . . . . 
Net increase... serateteantnimegetceitct: 59°161 521 629,721 | the bank have, without mach hesitation, decided upon main- 
fun pgp taining their published minimum at 5 per cent. As to the 


* Three weeks only of November in each year. 


tIacluding International & Great Northern. future, much will necessarily depend upon the course of the 


bullion movements. A demand for gold on Italian account is 
still regarded as imminent, and the recent increase in the trade 
demand for money is maintained. There is, however, notwith- 
standing a small improvement in the open market rates of 
discount, still much discrepancy between the published Bank 
rate and the vpen market rates; but as the future of the gold 
market is still involved in uncertainty, the directors of the Bank 
of England are not likely to make a change, unless there should 
be adequate reasons for presuming that it will be somewhat 
permanent. A prominent fact is that the London money mar- 
ket is the cheapest in Europe. France, Germany and Italy are 
watching jealously over the existing supplies of gold, and as 
the rates of discount in those countries are higher than they 
are here, we are not in the position of attracting by natural 
means any quantity of the precious metal. On the contrary, 
the movement is more likely to be in an opposite direc- 
tion, more especially as the state of semi-confusion on the Paris 
Bourse necessitates some considerable sales of securities 
on the London market. Bearing in mind, too, the 
magnitude of the operations in bullion of late years, 
the supplies of gold on passage from Australia and 
other places to this country are comparatively small 


We have now the net earnings for October and for ten 
months of the year. Considering the larger gross earn- 
ings, it cannot be said that the net are as favorable as 
could be wished. Several roads make especially unfavor- 
able exhibits for October. But we are not inclined to lay 
great stress on this decrease in net earnings. The causes 
operating to swell expenses all through the year are res. 
ponsible for it. First, there were the snow and ice and 
‘generally severe weather of last winter, adding very 
materially to the cost of transportation, then came the 
floods, and now for almost six months we have been in 
the midst of one of the worst railroad wars ever known. 
These, however, are special and exceptional circumstances, 
only temporary and not lasting in their nature. The 
increasing business on all roads is the important fact—the 
Test will remedy itself. The following presents the returns 


. all railroads that will furnish exhibits for publica- 
on, 
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and hence there is not much prospect of any important 
addition being made to our supplicvs. The return of coin from 
provincial circulation has been already commenced, but upon a 
very small scale, and it may be repeated that the return move- 
ment is likely to be slower than usual, owing to the larger dis- 
- tribution of wages which is now being made. The improved 
prospects of trade have not only not diminished, but they are 
more distinct. The business of the country will continue upon 
its present fair scale during the remainder of the year, aad 
there are no apprehensions with regard to 1882. In fact, 
the promise is looked upon as unusually satisfactory, and 
some years of quite average prosperity are anticipated. Enter- 
prises of a substantial character are likely to be encouraged, 
such as railway and other works of public utility, both here 
and abroad, and the iron trade of this country is expected to 
show considerable animation. Buying has, in fact, already 
commenced in anticipation, the value of all metals having 
had a strong upward tendency during the past week. Evi- 
dently, money will become more general in demand, since the 
trade of the country has assumeda healthy and lucrative 
character, of which there are decided hopes of permanence. 

The changes in this week’s Bank return are not of an import- 
ant character. A somewhat augmented inquiry for money is 
shown by the increase of £174,017 in “ other securities;” but 
the supply of bullion has been diminished by £46,350, against a 
recurded efflux of £127,000. A small quantity of coin has 
therefore been returned from provincial circulation. The return 
movement should now assume larger proportions; and in this 
respect the weekly return will now be watched with more than 
usual interest. The circulation of notes has declined to the 
extent of £123,970, and the result is that the total reserve has 
risen to the extent of £77,620. The proportion of reserve to 
liabilities has increased from 38 73 to 39°17 per cent. 

Money for short periods has been in demand during the week, 
chiefly in connection with the Stock Exchange settlement,which 
has passed off satisfactorily. The rate obtained on consols 
and other sound securities has been 3 to 334 per cent, and on 
foreign bonds, 5 to 6 per cent per annum. Discounts have been 
in fair demand, and the rate for three months’ bills, which had 
been as low as 3 to 3°44 per cent, is now 354 to 334 percent. A 
fair quantity of mercantile bills is arriving from the provinces 
for negotiation, and as the process continues unchecked, evi- 
dence is afforded of improved business. The following are the 
present quotations for money : 


Per — Open market rates— Per cen' 


4 months’ bank bills..... 3 *RO@3% 
6 months’ bank bills 358 @3% 
4 & 6 months’ trade bills. 4 @5 


market rates— 
and 60 days’ bills 
3 months’ bills 
The following are the rates of interest allowed by the joint 
stock banks and discount houses for deposits : 
Joint-stock banks 
Discount houses at cll 314 
do with 7, 10 or 14 day’ notice of withdrawal.... 36 
Annexed is a statement showing the present position of the 
Bank of Eagland, the Bank rate of discouat, the price of coa- 
sols, the average quotation for Eaglish wheat, the price of 
middling uplaad cotton, of No. 40 male twist, fair second 
guality, and the Bankers’ Clearing House return, compared 
with the three previous years. 
1881. 1820. 
£ 2 


25,985,570 26,402,000 
3,122,60L 5,483,362 
23.323,220 25,255, 555 
Governm’t securities. 13,244,014 14,865,070 
Other securities 20,645,329 19,005,947 
Res’ve of notes & coin. 10,145,449 14,895,899 


Coin and bullion in 
both departments.. 20,681,019 26,297,994 
rese 


Per cen’. 
3 lo 


1879. 


£ 
27,765,750 
3,359,822 
31,490,120 
17,790,587 
18,891,808 
16,161,252 


28,927,002 


1878. 
£ 


29 022.360 
2,9 16,356 

- 26,895,932 
14,737,672 
20,791,375 
12,310,802 


26,333,162 


Circulation 
Publie deposits. ...... 
Other deposits siitadliai ‘ 


10053 100 614 
—— wheat. av. price. 463. 3d. 433. 5d. 49s. 7a. 
Mid. Upiand cotton... 


691 4d. 633.1. 5 3a:1. 
No. 40 Mule twist... 10344. 10 led. 10444. 9244, 
_ Clear’g-house return .117,261,0V0 139,484,000 115,967,000 97,68 14.000 
Gold has been in moderate request for export, but neither 
the imports nor the exports have been large. The total amount 
now on passage from Australia is £760,000, but it is expected 
that a portion of that amount wil! be diverted to Italy. The 
silver market is weaker, the Indian exchange being somewhat 
lower, while the amount of Council bills to be offered next 
Wednesday is to be increased to £450,000. In the value of 
Mexican dollars no material change has taken place. India 
Council bills have been disposed of at 1s. 774d. the rupee. The 
following prices of bullion are from the circular of Messrs. 
Pixley & Abell : 





GOLD. 

Bar gold, fine per oz. standard. 

Bar gold, containing 20 dwts. silver, per oz. stan . 

Spanish doubloons 

South American doubloons 

United States gold coin 

German gold .coin 

SILVER. 

per oz. standard, nearest. 

per oz. standard. 


Bar silver,fine 
Bar silver,contain’g 5 grs.gold 
Cake silver 


Quicksilver, £6 5s. 0d. 
The following are the current rates for money at the pringj. 
pal foreign centres : 
Open Bank 
market, 


Madrid & other 
Spanish cities 
St. Petersburg. . . 


SO: OB coccccce ° 
Copeuuagenu 
Bombay........-. 


The settlement on the Lcndon Stock Exchange has been oom. 
pleted this week and it has passed off very satisfactorily. The 
account was by no means a large one. The mid-monthly 
settlement in Paris has, however, been some cause for anxiety, 
and rather a considerable quantity of foreign stocks has been 
sold in London on French account. The difficulties which have 
existed are being surmounted better than had been anticipated, 

The traffic receipts of British railway companies, though in 
a few cases disappointing, are, on the whole, very encouraging. 
Since the commencement of the half-year, on the 14 principal 
English lines they have amounted to £20,663,438, against £20,- 
011,578, being an increase of £651,860, while on the three lead- 
ing Scotch lines, since August 1 they have been £1,983,395 
against £1,8389,812 or an increase of £93,583. 

The more important feature in the grain trade this week isa 
quiet sale for wheat, caused by the large quantities which are 
now coming forward from Calcutta and Bombay. It 
appears that Indian growers and merchants were under the im- 
pression that, by holding, prices shouldbecome more remuner- 
ative; but now that the quotations have declined, there is more 
desire to sell, and liberal shipments are being made. Themild- 
ness of the weather also contributes very considerably to the 
inactivity of the trade. Produce is still being shipped freely 
from Russian ports, and there are very strong indications that we 
shall be amply supplied with foreign produce during the winter 
months. Millers therefore are by no means inclined to purchase 
in excess of their actual requirements, but there is no pressure 
exhibited to sell or press sales. 

During the week ended November 12, the sales of home-grown 
wheat in the 150 principal markets of England and Wales 
amounted to 49,135 quarters, against 43,771 quarters last year 
and 39,635 quarters in 1879; while in the open market it is 
computed that they were 196,540 quarters, against 175,000 
quarters and 158,500 quarters since harvest. The sales in the 
150 principal markets have been 541,660 quarters, against 
482,680 quarters and 287,488 quarters; the estimate for the 
whole kingdom being 2,166,640 quarters, against 1,930,720 
quarters in the corresponding period of 1880 and 1,151,150 
quarters in 1879. Without reckoning the supplies of produce 
furnished ex-granary at the commencement of the season, it 
is estimated that the following quantities of wheat and flour 
have been placed on the British markets since harvest. The 
visible supply of wheat in the United States is also given: 


1881. 1880. 1879. 
{mports of wheat.cwt.14,513,595 14,956,180 17,761,791 
Imports of flour..... - 2,071,867 2,570,272 2,723,668 


Sales of home-grown 
8,365,450 4.933,320 


prod ‘9,389,009 
OE, cnccnncetonses 25,401,462 25,892,902 25,473,179 
448,397 254,028 


Deduct exports 
x 368,414 
25,446,505 25,219,151 


wheat and flour 
26,036,948 
wheatfor season(qr.) 49a. 1d. 423. 01. 48s. 7d. 
Visidle supply of wheat 
in the U. 3.... dDush.21,200,000 21,800,000 


The following retura shows the extent of the imports and 
exports of weg and flour into and from the United Kingdom 
during the first twelve weeks of the seasun, compared with the 
corresponding period in the three previous seasons. 

IMPORTS. 
1880. 
14.596,180 
3.573.202 





1878. 

12,332.873 
1,557,778 
11,767,100 
25,657,751 
616,620 
25,011,131 
41s. 64. 








Result 
Av’ge price of English 


1881. 
owt.14,543,595 
3.350,378 
2,637,554 


1879. 1878. 
7,761,791 12,332,873 
710,863 3,764,313 


Beans 33. 
Indian corn 8,989.516 
Flo 


j 5,452,761 
2,570,272 


2,723,068 


37,466 











= DeceMBeR 10, 1881.) 
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= English Market Heports—Per Cable. 

The daily closing quotations for securities, &c., at London, 
and for breadstuffs and provisions at Liverpool, are reported 
by cable as follows for the week ending December 9 : 



































London. Sat. Mon. | Tues. | Wed. | Thurs.| Fri. 
er, Per OZ.....--.-- d.| 517% | 511546) 5115j6) 52 42 a2 
Sir eale for money....... 999; 8 99916 993ig | 99316 | 9954, | 991g 
Consols for account. ....) 9916) DIM) DFe 991g | 9958 99% 
Fr’ch rentes (in Paris) fr./85°80 {85°99 (85°85 |86°05 2g Pe 
U.S. 5sext’n’d into349s/ 10519 [1LO5% (105% [105% [10533 | 1051g 
U. 8. 4498 of 1891.... ...,|L16% [117 117% |117% |{1LL7 11714 
U. 8. 48 of 1907.. .....-. 121% |121%% |UI2L%q [|L21%y [1215 |1211 
Erie, common stock. .... 4714 467% | 465, | 46% | 47 47% 
Illinois Central.......... 137% |...... 137 13744 [136% [136% 
Pennsylvania ...........|-.-.-- |--- ers feosess 653g | 6558 |...... 
Philadelphia & Reading.| 34 353g 5% 35% 355, 3538 
New York Ceutral......-. 143 142% ‘142 142 143 14314 
Liverpool, Sat. Mon Tues Wed. | Thurs.| Fri 
ce. d. js. dad. is. d. |e. d. jis. ad. je. a. 
Flour (ex. State..100 1b.}14 0 |14 0 |14 O |1L4 3 (14 3 14 O 
Wheat, No.l,wh. “ i0 6 {10 6 {190 G6 110 6 |10 6 |10 7 
Spring, No.2... 10 7 |10 7 {10 1Oo 7 10 7 |10 8 
inter, West.,.n ‘“ 10 9 |10 9 |1010 |1010 |1010 |1010 
Cal. white...... o 10 8 |10 8 {10 2 10 2 |10 2 jlu 2 
Corn, mix., West. ‘ 511 511 511 511 512 5 101, 
Pork, West. mess..@ bbi.|71 O (73 0 |73 0 |73 0 |74 O [74 O 
Bacon, long clear, new..;48 6 |48 6 |48 6 |48 O /48 O |48 O 
Beef, pr. mess, new, #tc.|9l O (91 O [92 0 |92 0 |92 0 (92 O 
Lard, prime West. @ewt./57 6 57 6 [57 3 [57 O [57 6 [57 3 
Cheeae. Am. choice, new) 5d O I55 0 15 O 154 OV 154 6 j54 6 





























Conumercialaud Miscellaneous Hews. 


NationaL Banks.—The following national banks have been 
organized : 

2,592.—The First National Bank of “arrollton, Ky. Authorized capital, 

$60,000. Jo3eph A. Donaldson, President; James E. Barnett, 








Cashier. 

2,593.—The People’s National Baak of McMinnville, Tenn. Authorized 
capital, $55,000. Samuel L. Colville, President; Chatham 
Coffee, Cashier. 

2,594.—The People’s National Bank of Charlottesville, Va. Authorized 
capital, $50,000. Charlies H. Harman, President; William W. 
Flannagan, Cashier. 

BonDs HELD BY NaTionaL Banks.—The following interesting 
statement, furnished by the Comptroller of the currency, shows 
the amount of each class of bonds held against national bank 
circulation and to secure public moneys in national bank 
depositories on Dec. Ist. We gave the statement for Nov. 1st 
in CHRONICLE of Nov. 5, page 491 ; and by referring to that 
the changes made during the month can be seen. 





co 








U. 8S. Bonds Held Dee. 1, 1881, lo Seeure— 
Descriplion of Bonds. Public Deposuts| Seats eiiet toed 
in Banks. Circulation. 
6s, not continued........-. Se: 0  Diicvensodexé $18,000 
CUFFODCY Gb. ... cccccccee 33,000 3,486,000 3,519,000 
RE Tey 75,500 214,000 319,000 
419 per cents .... ......... 845,000 32,164,650 33,009,650 
4 per cents ............... 6,290,800 91,968,800 98,259,600. 
58, extended at 349....... 6,704,400 189.861,.750 196.566,150 
6s, extended at 3%....... 1,874,300 53,610,900 55,485,200 
Total SE Se eee $15,840,500 | $371,336,100 $387,176,600 




















IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show 
a decrease in Gry goods and an increase in general merchandise. 
The total imports were $7,279,494, against $7,484,000 the pre- 


ceding week and $8,645,759 two weeks previous. po 
for the week ended Dec. 6 amounted to $7,100,090, against 


The ex 


rts 


$7,049,570 last week and $6,286,799 two weeks previous. The 
following are the imports at New York for the week ending 


(for dry 
merchan 





FOREIGN [IMPORTS AT NEW YORK. 


— Dec. 1 and for the week ending (for genera! 
ise) Dec. 2; also totals since January 1: 
































For Week. 1878. 1379. 1880. Lys. 
Dry Goods...... $1,029,608] $1,164,181 #538,457| $1,101,646 
Gen’l mer’dise..| 4,77,286| 7,191,007} 4,322,403! 6,177,848 

ey $5,736.894) $8,355,138) $4,860,860) $7,279,494 

Since Jan. 1 
; Readéas $71.788,358| $86,715 957|$!14,889,869/ $104,.194,095 
Gen’l mer’dise..| 197,862,023] 227,170,347| 336,116,400] 302,217,583 
Total........ $269 .650,333)|*313,893.304| $451 ,006.269/|$4106,411.683 
In our report of the dry goods trade will be found the imports 


_ of dry goods for one aan eee 

he following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 6, and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 



































1878. 1379. 183v. 1ssl. 
For the week ..| $6,161,702} %8.079,.519| _$7,873,042| $7,100,090 
Prev. reported..| 321,361,894| 322,719,883] 382,279,866| 351;501,240 
Total s’ee Jan. 1) 4327.52.59 4339.799,497|4390.15 7.903] '353,601,330 
a ow table shows the exports and imports of specie 
the port of New York for the week ending Dec. 3 and since 


January 1, 188 


Ls 





EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 















































Exports. Im ts. 
Gold. : a ——. 
Week Since Jan. 1 Week. |Since Jan. 1 
Great Britain ..........) ...... $70,160; = $...... $32,359,234 
ii ie tietneetach  . .weheneal ... .. manaian 141,855 .035,526 
RRR EY Cokie eon h ies 11,500 101,453} 9,287,516 
LL ET ree ee 2,000 176,257; 3,012,831 
| EEE Smee, CAME UNE! BR gk tee 351,683 
MOE AGROTIOR..ccccccck _ ceaces 253.706 8,722 755,282 
All other countries.....) = ...... pea” Seeuke 2,046,539 
EP a eee oe $440,066} $428,317/$51,.848,611 
ee 2,186,023! 3,574,238! 55,393,536 
EE acceded enwecs 2,070,138) 3,545,818) 73,473,722 
Silver. 

Great Britain .......... $44,000) $9,272,837 Giiiicaa $220,888 
ERE Sea Sea ete es ee ” Sedans 20,065 
ECT Fatal sito ail ai RRR aaa - eee 241,735 

I icc cddiust. = oaldees 10,204 61,093 882,20 
tate aici neeah Ex: See ace <~ ” .., msneelinn 2,434) 1,128,654 
South America.........| cece: 46,094 1,465 172,788 
All other countries.....!  s_-...... 7. See 21,761 
Total 1881......... | 14,000 /$10,0038,690| $64,992)" $2,888,008 
Total 1880......... 195,000; 85,687,139 161,366, 176,104 
Total 1879......... 85.424] 11.825'827| 163'578| 7,661,119 





Of the above imports for the week in 1881, $6,521 were 


| American gold coin and $18,278 American silver coin. 


—The atten‘ion of investors is called to the offer of the 
board of directors of the Richmond & West Point Terminal 
Railway & Warehouse Company, giving the privilege to its 
shareholders of record of Dec, 12, 1881, of subscribing, to the 
extent of half their stock, to the six per cent accumulative 
bonds of theVirginia Midiand Railroad Company, at 70 cents on 
the dollar, with a borus of 50 per cent of the common stock of 
the same company. The large inducements made in this offer 
will no doubt attract attention from the numerous parties who 
have recently coined money by their subscriptions to the stock 
of construction companies, or new railroad companies in various 
shapes, with large gifts of stock or income bonds. 


—The firm of Anthony, Poor & Oliptant, bankers and steck- 
brokers has been dissolved by the retirement of Mr. Anthony. 
The business is continued under the style of Poor, Oliphant & 
Co., by the remaining partners, who have offices in New York at 
45 Wall Street, and in Boston at 83 Devonshire Street. The 
circular of the new firm says: ‘‘In addition to a general stock- 
brokerage and commission business, we offer our services to 
investors, and shall be happy to answer all inquiries in refer- 
ence to securities upon the market, Mr. Poor’s long connection 
with the ‘Manual of Railroads’ affording him a good oppor- 
tunity of forming a co:rect opinion as to their value.” 

—The Ontario Silver Mining Company of Utah has declared 
its seventy-fourth dividend of $75,000, for the month of Nov- 
ember, payable at Wells, Fargo & Co.’s on the 15th inst. 

—The Deadwood-Terra Mining Company announces its 13th 
dividend for November, payable at Wells, Fargo & Co.’s office on 
the 20th inst. 

Auction Sales.— Messrs. A. H. Muller & Son sold the follow- 
ing at auction this week: 


Shares. 


Shares. 
30 Union Manufac. Co., of The So. Transpor’n Con 





Norwalk, Conn..$60 per share CUI Giiivacscccnenseie $125 
20 Oriental Bank..... ........ 149 onas. 
4 Colwell Lead Co.... ....... 125 | $10,850 Atlantic Mut. Ins. 
16 Central Park North & East Co.serip,1877 to ’s0.103@104% 
Be Be Biivnnc ccneeccs 13614 | $2,000 N. Y. Mutual Ins. Co. 
40 Stuyvesant Ins. Co.... ....131 SOG Ces cca cdeccenns 
5 Manhattan Fire Ins. Co... 9619 | $105, Lick. & Sus. Cow 
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23 N. Y. Mutual Gaslight Co. 824g) 
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[Ce THE OPENING OF A NEW TRUNK LINE FROM THE 


ATLANTIC SEABOARD TO THE WEST is an event of so much 
importance that we have taken more than our usual pains to lay the 
information before our customers and correspondents. 

We have just.issued a pamphlet, copies of which can be obtained at 
our office, giving an account of the completion of the CHESAPEAKE & 
OHIO RAILWAY to Newport News, and also of the ELIZABETHTOWN 
LEXINGTON & BIG SANDY RAILROAD, forming the connection 
between the Chesapeake & Ohio and its allied lines, West, Southwest 
and Northwest. 

The Chesapeake & Ohio now enters the field as a through trunk line 
and as the shortest route to the seaboard for ten millions of people west 
of the Alleghanies, with very light fixed charges and a rapidly-develop- 
ing local business. 

The company are now ready to sell the $2,000,000 six per cent bonds 
of 1911, issued on the completed road to Newport News. Price, par and 
accrue linterest. A description of the bonds will be found on pages 15 


and 18 of the pamphlet. 
FISK & HATCH, No. 5 Nassau Street- 
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STATE, CITY AND CORPORATION FINANCES. 


The Investors’ SuPPLEMENT contains a complete exhibit of the 
Funded Debt of States and Cities and of the Stocks and Bonds 
of Railreads and other Companies. It is puwlished on the last 
Saturday of every other month—viz., February, April, June, 
August, October «nd December, and is furnished without extra 
charge to all regular subscribers of the CHRONICLE. Single copies 


are sold at $2 per copy. 
Pai ANNUAL REPORTS. 


New York & New England. 


(For the year ending Sept. 30, 1881.) 

At the annual meeting of stockholders held in Boston, Dee. 6, 
the foilowing directors were elected without opposition: Jesse 
Metcalf, of Providence; Legrand B. Cannon, of the Delaware & 
Hudson Canal Company; Sidney Dillon, of the Union Pacific, Erie 
and Elevated roads; Eustace C. Fitz, State Director; Cyrus W. 
Field, of the Elevated and other roads; Jonas H. French, of 
Boston, representing the State; Jay Gould of the Erie and Ele- 
vated s; R Suydam Grant, director of the Erie Railway ; 
William T. Hart, of Boston, former President of the road; 
Henry L. Higginson, of Boston; Hugh J. Jewett, President of 
the Erie Railway; Frederick J. Kingsbury, of Waterbury ; 
George B. Roberts, President of the Pennsylvania Railroad ; 
Russell Sage, principally interested in the Wabash line ; James 
H. Wilson, the present President of the New York & New 
England. The retiring directors are Thomas Nickerson, John 
Goldthwait, Samuel A. Carlton and Stillman B. Allen, of Bos- 
ton ; George P. Carter, of Cambridge ; Gorham P. Pomeroy, of 
Providence, R I.; Marshall Jewell, of Hartford, Conn. 

A resolution was passed for the amendment of the by-laws 
so as to increase the number of directors from fifteen to nine- 
teen, and empowering the board elected to-day to add four to 
its number, and the foliowing were adopted: 

Whereas, ‘This company now has a complete unbroken line of rai s 
from Boston and Brooklyn to the Hudson River, constituting one of the 
most valuable railroad properties in the United States; and 

Whereas, This road cannot adequately serve its patrons nor promote 
the commerce of Boston, upon which its success so largely depeuds, 
without facilities equal in every respect to those of its rivals; and 

Whereas, the passenger business is one of the most profitable elements 
of the railroad carryins trade between Boston and Providence and New 
York City, aud to secure and retain a fair proportion of this business re- 
— the control of a continuous deuble-track railroad for the entire 


istance under one management; it is therefore 
Voted, Th 








at the board of directors of this company are hereby re- 
quested to take measures to secure to this company, either by lease, pur- 
chase or construction, such a line of railroad from some point on the 
completed road of this company to New York City. 


Immediately after the adjournment of the stockholders’ 
meeting, a meeting of the new directors was held. Officers 
were elected as follows: President, Gen. James H. Wilson ; 
Treasurer, George B. a ; Secretary, James W. Perkins; 
Executive Committee, Jay Gould, Legrand B. Cannon, Jonas H. 
French, William T. Hart and the president ex-officio. 

The annual report of the directors for the year ending Sept. 
30 contains the following: “The work of extending the road 
from Waterbury to the Hudson River has been continued during 
the year, and is now substantially completed. The portion 
from Waterbury to Brewster’s, 40°7 miles, was opened on July 
24, and two passenger trains each way daily have been run for 
the accommodation of the local travel. Connection is made 
at Brewster’s with the New York City & Northern Rail- 
road and the Harlem Division of the New York Central & Hud- 
son River Railroad, but no through trains have yet been 
run over either of these roads, the all-rail passenger and 
freight business of this company with New York City 
being done, as heretofore, over the New York New Haven 
& Hartford Road, via Hartford. In regard to terminal grounds 
in Boston the directors further say: ‘Work upon the terminal 
grounds of the company at Boston, to prepare them for a large 
western and export business, as well as for the local business of 
the road, has been rapidly pushed forward; but the additional 
freight and warehouses constructed have not furnished more 
accommodation than the growing business upon the old road of 
the company demanded, leaving much yet to be done if the new 
connections with the Erie and Pennsylvania systems should 
develop the large amount of business expected. To meet this 
want the company is constructing a grain elevator of 500,000 


. bushels capacity, which will be completed and ready for use by 


January next. It is also completing the filling of the fifty-acre 
tract of land bought from the Boston & Albany Railroad Com- 
pany,and the thirteen-acre tract bought from the commonwealth 
of Massachusetts. About 17 have been filled to grade, and 
will soon be utilized for freight purposes. The expenses of the 
company for the year for these improvements upon the ter- 
minal grounds at South Boston amounted to $374,931, and the 
total cost of all improvements upon this property to Sept. 30, 
1881, is $492,962. The company has made large additions to 
its rolling stock during the past year, but the demands of the 
‘Increased business of the road will require stil! further pur- 
chases during the coming year. Contracts have been made for 
800 twenty-ton cal cars, which will be necessary for the 

roper accommodation of the coal trade; and for the fast freight 
es to run over the road, 600 additional box cars have also 
been contracted for. With this equipment completed, it is 
believed that the company will have sufficient rolling stock to 
do all the business immediately pressing upon it.. It will be 
necessary, however, to add about twenty engines during the 





coming year, ten of which have been provided for.” In coneln-. 
sion the directors say : “The through Western business of the 
road will be done over the present routes, via the Pennsylvania 
and Baltimore & Ohio roads, and over the Erie Road; also, b 
means of connections soon to be made over the Lehigh 
Hudson River Road, running from Belvidere, on the Delaware 
River, to Greycourt and Newburg; over the Jersey Centra) 
Road, which is building a connection tothe Erie; and over the 
Delaware Lackawanna & Western, which will obtain a connec. 
tion with the New York & New England Railroad, either by 
a road of its own, or by one of those above mentioned. Withix 
the next year connection will also be made by the New York & 
New England Road with the New York West Shore & Buffalo, 
and with the New York Ontario & Western Road. It is con. 
fidently believed that the facilities which will be afforded by 
these old and new connections will give to the New York & New 
England Railroad all the business which it can properly accom- 
modate during the coming year, and that the time is not dis- 
tant when the income from the transportation of coal will alone 
be sufficient to pay a dividend upon the capital stock of the 
company.” 

In advance of the issue of the complete report, the Boston 
Transcript has obtained the following. 

The earnings and expenses of the roads operated by the 
company (not including the Norwich & Worcester Railroad, the 
accounts of which are kept separately) were as follows : 


























Year Ending Year Ending 
Sept. 30, Sept. 30, 
Farnings. issl. 80. 
|| TESTER PEN EET ee ae $1,029 585 $893,516 
i sncspbccbgos odes enthoboteodubebadddes 1,420,758 1,250,526 
Dnétiecievourenanceesedes G0dhetnedoansumes 32,502 25,755 
ln 't0s e¢ebeck, Fedecéetsdndeoeseoqnsnoeso 73,933 61,279 
BEISOSMAROOED. 2000 ccccccscesceccccccssceucess 135,593 93,862 
INE. 0a cecqecacersceceséogesens $2,692,374 $2,324,940 
Operating Expenses 
Conducting transportation of passengers... $271,735 $224,251 
Conducting transportation of freight....... 400,104 339,618 
Maintenance Of WAY......ccccccescccsscccecs 351,782 355,043 
PEE MER kedscccesccvcsce cee coceseeevces 626,760 464,573 
I ND no cccnocdnds cednveeseces 124,651 89,315 
Se SD incdscccssevecneedecdésosess 66,462 80,151 
Total operating expenses................ $1,841,497 $1,552,955 
PS nididupe caeneisasoieeed $250,876 $771,985 
Net earnings. ....... inecetdbindatisaerthbeetiéekin ea $850,876 
Tl sidcamionabriactdasersatoedoosedadsaeasenedé $72,317 
I in. snceeeeeieed gent ebeetewanhn tes 12,228 
Interest on floating debt.........ccccccccccccces 92,518 
ST ME EEL, SS caduss bbe Secc606 000 vessces 74,296 
Sr RROIIIOE, « ocncee dc ve cocesoecscedscecss 382— 211,742 
ee Sos aebbeeauebesecn “e $639,133 
ee EG BE is hee ctccneces conesceseccosess 113,994 
, $753,128 
Interest on first mortgage bonds, one year to Septem- 
EE Ws Ranienntp nace sueheenmbtie Hidastaesi6nns odceke 537,623 
NS Ba Te Fa cecctcdssacapcotsvcssacscsersocse $215,502 


The increase in the gross earnings amounts to $367,433, or 
about 16 per cent. This increase was earned upon substan- 
tially the same extent of road. The percentage of increase in the 
passenger and freight business was about the same. Although 
the road carried nearly four times as much through freight 
one mile as it carried local freight one mile, the income from 
local freight was more than two-thirds as much as the income 
from through freight. The net earnings, as given, are those 
of a road under construction, from a large portion of which 
no income was derived, and were seriously affected by the 
increased cost of operating the road from the causes recited 
below, by the low rates on trunk line business to and from 
New England and the failure of the Delaware peach crop, 
from which a large income has heretofore been received. Not- 
withstanding these drawbacks the net earnings of the property 
the past year amounted to $850,876, an increase of $78,891 over 
the earnings for the previous year, or a little over 10 per cent. 
The amount of surplus Sept. 30, 1880, as per report of last 
OS NRC cael te oa RE SA a i eee ie a en a ie $732,970 
{nu making up this account interest on bonds to July 1 only 
was charged, as had been the custom in previous years. 
Dedue: interest from July 1 to Sept. 1, 1880, 0u bonds out- 


ciel irs co rutig ei een 5 ou NeRTEMETK NG Kiaes. Hause 115,065 
a .. $617,905 
Add surplus for year ending Sept. 30, L881...................-. 215,503 

Makes total surplus Sept. 30, 1881............. .........---- $833,408 


This surplus has been expended in permanent improvements 
upon the property of the company since this company took 
possession of it in 1875. 

The company has increased its mortgage debt during. the 
year by the sale of $250,000 7 per cent bonds and $2,250,000 
6 per cent bonds, making the amount of bonds outstanding at 
the close of the year: 


Sl EF LOE TR FO OR EE Tae $5,968,000 
ia RE a aE LIN nC i AT AES hE: 3,000,000 
Total amount of bonded debt..............-. ...----------- $8,968,000 


This movey has been expended in discharging underlying 
liens and for permanent improvements npon the property 0 


the company : 
The floatiug debt of the company Sept. 30, 1880, was........ $1,826,008 
This amount has been increased during the year ........----- 154,48 


Making the total floating debt Sept. 30, 1881........ ---- $1,980,541 
This amount has been expended as follows : 


i ee er use eecnseéuenedes $1,676,372 
Bonds of Connecticut Central Railroad....................--++ ’ 521 
Ridge Hill & Winslow Branch. ..... 2.22... 200 ccccccccqeccccees 20,9 





Total. eerce eecvesceesesece 
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Boston & Maine. 
(For the year ended Sept. 30, 1881.) 

The report of this old and prosperous railroad reflects the 
eneral improvement in_ freight and passenger business 
hroughout the country. Bat at the same time the report also 

shows the not uncommon increase In operating expenses and 

decrease in net earnings for the year 1880-81 which is shown 

in many of the railroad reports lately issued. This is said to 

be fully accounted for in the case of this company by the ex- 
nditures for new equipment and buildings. 

The comparative statistics of traffic, earnings and financial 
condition in the past four years have been compiled in the 
usual comprehensive form for the CHRONICLE, as follows : 

ROAD AND EQUIPMENT. 


1877-78. 1878-79. 1879-80. 1880-81. 
Miles of road owned...... 127 127 127 131 
Total road operated. ...... 203 203 2038 207 
Locomotives. ........------ 77 79 80 RA 
Pass’ger, mail & exp. cars. 165 164 167 176 
Freight cars.....---.-- sae 1,690 1,692 1,844 1,924 
Snow plows. ..-...---------- ll 11 1l 2 

OPERATIONS AND FISCAL RESULTS. 

Operations— 1877-78. 1878-79. 1879-80. 1880-81. 
Passengers carried... ....- 4,564,171 4,572.175 4,829,028 5,325,375 
Passenger mileage........ 64,292,723 64,974,753 68,596,870 74,968,911 
Freight (tors) moved..... 582,851 685,598 810,122 842,604 


Freight (tons) mileage. ...28,949,165 32,334,295 39,952,004 41,889,660 





Earnings— § r 
Passenger......-- .------+- 1,260,674 1,257,068 1,416,167 1,489.534 
SED ci buns denneddhoses 760,249 805,460 930,015 1,018,857 
Mail and express. ......... 79,819 87,329 92,088 92,824 

Total gross earnings... 2,100,742 2,149,857 2,438,270 2,601,215 




















Operaling Expenses— ~ ~ $ $ 
Maintenance of way, &c.. 334.892 291,965 298,257 362,622 
Maintenance of equipm’t. 146,061 168,143 239,907 277,524 
Transportation expenses. 733,656 726,430 761,171 869,195 
Misceliancous FRR ROE 54,453 54,675 86,005 56,721 
PEE cec5 cocccccs |) §«§©‘eeensese 75! 27,026 64,433 

re ere oe 1,269,062 1,258,624 1,412,366 1,630,495 

Re 831.680 891,233 1,025,904 970,720 
INCOME ACCOUNT. 

1877-78. 1878-79. 1879-80. 1880 81. 

Receipts-—— $ a ~ re 
Wet OMrmings. .........0.0- 831,680 891,233 1,025,904 970,720 
Rentals and interest, &c.. 83,718 88,964 94,382 86.301 

Total income.......... 915,398 980,197 1,120,286 1,057.021 

Disbursements— ; x $ > 
EE EL: dns concneeeen 87,200 7,200 87,200 87,200 
Interest on debt..........- 247,542 246,447 245,909 246,633 
Le. chehedoesedees 90,30: 96,131 98.652 96,589 
STEEL (6)420,000 (6)420,000 = *525,000 (8)560,000 
Items charged off......... 1,271 3,651 ts ateewens 

Total disbursements.. 846,317 853,429 957,284 990,422 
Balance, surplus.........- 69,081 126,768 163,002 66.599 
“* Ty 

GENERAL BALANCE AT 1HE CLOSE OF EACH FISCAL YEAR. 
1877-78. 1878-79. 1879-80. 1880-81. 

Assets— ; 5 
Railread, buildings, &e... 9,513,216 9.512,616 9,508,754 9,508,754 
ae ss secnioress 1,242,230 1,242,230 1,242,230 1,242,230 
STOCKS Ownec , cost eeeees ~ » de Bard = » . , 
iokewne.cn...... $717,146 717,145 690,146 *690,145 
Materials, fuel, &e... .... 201,350 143,946 205,936 197,175 
Cash on hand............. 206,359 217,305 311,843 135.985 
Notes receivable.......... 4,623 142,380 132,220 172,220 
Onacc’t of leased roads... 56,884 85,060 112,657 112,657 
Steamer and wharves. .... 70,060 69,260 69,260 69,260 

DCAUG wi cubeeweetens 12,011,868 12,129,942 12,273,046 12,128,426 
_Liabilities— ~ $ $ $ 
Stock, common............ 6,921,274 6,921,274 6,921,274 6,921,275 


Bonds (see SUPPLEMENT). 3,500,000 3,500,000 3,500,000 3,500,000 








All other dues and ace’nts 47,292 35,528 29,953 29,387 
Ledger balances.......... 41,076 44,147 59,824 3,935 
Profit and loss.... . ht HEE 1,502,226 1,628,993 1,761,995 1,673,829 

Total liabilities. ....... 12,011,868 12,129,942 12,273,046 12,128,426 


* Consists of $263,144 Dover & Winn. RR. stock, $125,000 Danvers 
RR. bonds and $302,002 Newburyport RR. stock and bonds. 


Railroads in Illinois. 


(For the year ending June 30, 1881.) 


The Chicago Inter-Ocean publishes extended reports of 
many of the railroads operated in Illinois, from the returns 
made to the State authorities, for the year ending June 30, 
1881. These reports give later information, by six months, than 
the annual reports of the same companies for the year ending 
with December, 1880, and they show more of the effect of last 
winter’s weather in the increase of operating expenses, 
than has heretofore been known. The figures below are for the 
Whole line of the roads respectively, and not for the part in 
Illinois only. The items regarding income are quoted as given 
. the Inter-Ocean, and in case any errors have occurred, the 
hecessary corrections will be made in the CuHronic.e if the 
attention of the publishers is called to them : 

BALTIMORE & OHIO & CHICAGO. 

“The earnings of the line from passenger business this year 
Were $395,285 ; from freights, $1,208,657 ; a total of $1,608,943, 
: ainst $1 508,498 for 1880. The total operating expenses for 

~ year were $1,120,581 ; taxes, $53,353; leaving a net income 
of $430,008. The net income for 1880 was $695,814.” 

‘ CHICAGO & ALTON. 

sen The income from all sources on the whole line was $7,509,- 
Lew _The Operating expenses, were $4,088,438. Taxes $77,460. 
re ving a net income of $3,343,131. Out of this net income 


977 Company paid interest and rentals to the amount ef $1,808,- 
“1, and dividends to the amount of $1,010,459. Leaving a 








== 
baranee, tee the year of $523,694. The balance last year was 


CHICAGO MILWAUKEE & ST. PAUL. 


‘“‘The total income from all sources is $14,505,942. In 1880 
these figures were $10,996,281. The operating expenses and 
taxes for the year are $9,285,511. In 1880, $6,298,551. The net 
income is $5,401,669, against $5,045,372 in 1880.” 

ILLINOIS CENTRAL. 

‘The total income for the yearon the whole line was $8,605,- 
906. In 1880 the income for the whole line was $7,854,887. 
The net income is $3,066,502, against $3,457,831 last year. 
From the net income deduct interest, rentals, and dividends 
declared, 636 per cent, making in all $3,120,834, and the year’s 
closing page shows a deficit of $54,332; however. it was the extra 
one-half per cent dividend that made the deficit ; in 1880 the 
dividend was only 6 per cent.” 

INDIANA BLOOMINGTON & WESTERN. 

“The total income for the year was $1,188,675. The net 

income for the year is $471,100, against $475,940 last year.” 
COLUMBUS CHICAGO & INDIANA CENTRAL. 


‘“* The income for the year is as follows: Whole line, $5,013,- 
794. In 1880 the income was for the whole line $4,446,094. 
The operating expenses and taxes for the year are 4,361,920, 
against $3,493,585 in 1880. The net income is $651,784; in 1880 
it was $1,052,509.” 

ST. LOUIS ALTON & TERRE HAUTE. 

“The totalincomeis $1,243,124, against $1,529,051 in 1880. 
The operating expenses and taxes are $422,720, against $300,- 
773 in 1880. The net income for the year is $820,494. In 1880 
it was $1,228,277. From this income the company has paid in 
interest and rentals $635,543, and a dividend, the first in several 


1 | years, of 3 per cent, amounting to $74,052.” 


WABASH ST. LOUIS & PACIFIC, 


‘‘The road carried 1,497,329 passengers at an average rate 
of 2 279-1000 cents per mile, and 4,888,769 tons of freight at an 
average of 894-1000 of a cent per ton per mile. In 1880 the 
average passenger rate of this road was 2 71-100 cents, and the 
average freight rate 793-1000 of acent. The total income for 
the year is $13,441,104; operating expenses and taxes, 
$9,419,490 ; net income, $4,021,614. In 1880 the net income was 
$3,320,184. The company this year pays interest and rentals 
am unting to $3,466,635, and dividends $641,055, which causes 
a deficit for the year of $86,078. In 1880 the deficit was $133,- 
048, and no dividend was paid.” , 


GENERAL INVESTMENT NEWS. 


Baltimore & Ohio—Buffalo Pittsburg & Western.—A 
contract has been signed by presidents Jones of the Buffalo 
Pittsburg & Western Railroaa, and Garrett, of the Baltimore & 
Ohio, by which the former company is to immediately construct 
the extension from New Castle to the Baltimore & Ohiv’s lines 
at Chicago Junction, 136 miles. 


Buffalo Pittsburg & Western—Buffalo New York & Phila- 
delphia.—A dispatch to the Herald from bradford, Pa., Dee. 
7, 1881, reports: ‘“ A short time ago a syndicate of New York 
bankers, through Colonel Archer N. Martin, purchased the 
Buffalo New York & Philadelphia, the Olean Bradford & 
Warrer, the Kendall & Eldred and the Buffalo & McKean rail- 
roads ; also the mines of the Buffalo Coal Company. The pur- 
chase a was $4,850,000. By the terms part was paid in cash 
and the balance in monthly instalments. The last payment 
was made at Buffalo last Saturday. When it was developed 
that the roads had been purchased by Colonel Martin for the 
Buffalo Pittsburg & Western Railroad, the old directors and 
officers resigned, and a temporary board was organized, with 
Bronson C. Rumsey as President and J. W. Jones, of Phila- 
delphia, President of the Buffalo Pittsburg & Western Railroad, 
as Vice-President. The stock of the Buffalo New York & 
Philadelphia Railroad Company was also increased to $7,000,000. 
Yesterday a party of officials, comprising J. W. Jones and the 
officers and directors of the narrow-gauge roads, went to the 
company’s office at Eldred, Pa., when the narrow-gauge roads 
in the oil country were formally turned over to the Buffalo 
Pittsburg & Western Railroad Company. New directors were 
also elected. With the link from Warren to Salamanca com- 

leted, the Buffalo Pittsburg & Western Railroad Company will 
ore a through route from Pittsburg to Buffalo and all por- 
tions of the Bradford (Pa.) region.” 


Green Bay Winona & St. Paul.—Notice is given that the 
securities of this company are now ready for delivery by the 
Farmers’ Loan & Trust Company in New York in exchange for 
the receipts issued for Green Bay & Minnesota and Green Bay 
& Lake Pepin securities, deposited in accordance with the 
agreement of reorganization. 7 

Indianapolis Bloomington & Western—Indianapolis Deca- 
tur & Springfield.—A lease or working contract for 50 years 
has been made which guarantees to the I. D. & S. $200,000 per 
annum. The Indianapolis Bloomington & Western, of which 
Austin Corbin is the President, isto operate the Indianapolis 
Decatur & Springfield Road, to collect the earnings, and 
from the gross amount to pay the latter road 30 per cent, 
which it is agreed shall not fall below $200,000 per annum. It 
is stated that the Indianapolis Decatur & Springfield Road will 
be extended from a point near Decatur to St. Louis and Kansas 
Kity. The directors of both companies have ratified the agree- 
ment. : 
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Long Island—Manhattan Beach.—A lease of the New York 
& Manhattan Beach Railway to the Long Island Railroad Com- 
pany has been virtually conciuded. All the terms are not yet 
oo A public, but the Long Island Railroad agrees to pay 40 
per cent of the gross earnings as rental, and guarantees $97,500 
per year as a minimum. 


Manhattan Elevated.—At a meeting of the Committee on 
the Stock List of the New York Stock Exchange, yesterday, the 
question of admitting the pages issue of first preferred and 

referred stock of the Manhattan Railway ig oe was under 

iscussion. Vice-President Gallaway, of the Manhattan Com- 

any, accompanied by David Dudley Field, was present in 
behaif of the company, and §S. H. Kneeland and his counsel 
were present in opposition. When the matter of the stamped 
certificates of the Metropolitan Company was before the com- 
mittee a few weeks ago, the committee declared that these cer- 
tificates were not a good delivery because the agreemeet en- 
tered into by the directors of the three elevated railroad com- 
panies had not been ratified formally by the stockholders of 
the companies. Since that time a plan for the practical con- 
solidation of the companies has been made by the boards of 
directors, and a meeting of the stockholders of the Manhattan 
Company to authorize the issue of stock necessary to retire the 
stocks of the leased lines has been called for December 21. 

While no application for the “ listing ” of the new stock has 
been made, the opinion of the committee was sought yesterday 
as to the admission of the stock when the issue shoald be 
authorized. There was a full discussion vf the question, but 
the action of the committee was not decisive. Its members 
took the position that, until the company had complied with 
the State laws in regard to increasing the capital stock of rail- 
way companies, any action by the committee was premature. 
They, therefore, refused to express any vpinion as tu the ad- 
missibility of the new stock until authority for its issue had 
been obtained.—_New York Tribune, Dec. 8. 


Marietta & Cincinnati.—Of the agreement made between the 
Baltimore & Ohio parties and the bondholders’ committee, the 
World reports, Dec. 9: “‘ The plan finally adopted yesterday in- 
volves the consolidation of the three companies known as the 
Baltimore Short Line, Baltimore & Cincinr ati and Marietta & Cin- 
cinnati into one—the Marietta & Cincinnati, in the name of 
which the new general mortgage bonds mentioned in the finan- 
cial plan will be issued. The Baltimore & Ohio Company can- 
cels the $4,500,900 Hillsboro branch bends, and comes into the 
settlement with all its stock and other bonds,and the first, 
second, third and fourth mortgage bonds, and ali the stock, are 
fully protected under the térms of the agreement. All the 
members of the committees are thoroughly satisfied with the 
arrangement, and they say that the fixed charges will be 
uced by so large an amount that the interest can easily be 
met, with a surplus for income bonds and stock. The agree- 
ment is being drawn up by Messrs. Field, Dorsheimer, Bacon 
and Deyo for the execution of bondholders and stockholders, 
all of whom are expected to leave their securities with the 
Farmers’ Loan & T:ust Company, to be ased in carrying out the 
reorganization, the plan of which follows: 
Preferrential bonds to be issued to provide for Receiver’s in- 


debted 


$500,000 
{issue of new first moitgage on consolidation, 
O. 


wo and interest guarabteed by B. & 
Co., fifty years to run. at 4%2 per cent, for prin- 
cipal present first mortgage $3,560,000 
interest thereon to November 1, 1881 1,041,250 
To exchange for stock of Baltimore Short Line, 
1,250,000 
138,uG0— 


1,250,000 
300, 000— 


] 5,929,250 

Sufficien: to retire C. & B. and Baltimore Short 
Line mortgages 

And interest on Scioto & V. mortsage 

Issue of new second mortgage on consolidated 
lines, fifty years ats percent, for present sec- 
ond mortgage 

For portion of interect thereon 

issue of new third mortgage on consolidated 
lines, fifty years, at 3 per cent for ten years 
and 4 per cent thereafter for balauce coupon, 
due on secon¢c mortgage 

And two thirds principal of ; resent third mtge. 

Issue of new first income mortgage, fifty years 
(non-cumu' ative), at 5 percent. if earned «fter 
payment of prior tixed charges, for one-third 
present third mortgage (ming balance 
therev!) 

For third mortgage coupons. due prior to ap- 
pointmeni of Receiver 

Asseasmeut on stock (sas) coupons due on third 
mortgage to Noy. 1, 1381, at 8 per ceut 


1,550,000 


2,500,000 


5C0,0CO— 3,060,000 


2C4 623 


2,000,000— 2,304,623 


1,000,900 
746,840 
1,040,600— 8,°86,940 


$13,621,608 
Issue of new second income mortgage, fifty years, at 5 per 
cent, conditioned same as first income mortgage, for 
whole principal present fourth mortyvage 
Issue of preferre | stock for present first preferred stuck... 
One half accrued ivtercst thereon, fluating debt, &c 





4,900,000 
&,105,6' 0 
3,314,958 


$11,121,558 
2,200 ,050- 








Total preferred stock, assessed 5 per cent on par value, for 
which give tirst income benda at par 

Issue of commun stock for one-half present second pre- 
ferred stock 

For ove-half (balance) accrued interest on fourth mortgage, 
floating debt, &c 


$15,621,608 
2,200,050 
3,315,958 


$*,516,008 
1,386,350 








Total common steck, assessed 3 per cent on par value, for 
which give first income bunds at par $6,902,358 
New York & Long Branch.—Three fourths of the stock of 
the New York & Long Branch Raiiroad Company are held by 





the Central Railroad of New Jersey, which has operated the 
railroad under lease. Recently an arrangement has been made 
by which the Pennsylvania is admitted tu equal rights on the 


leased line. The two companies agree to pay 7 per cent divi- 


dends on a new mortgage of $1,500,000 for improvements of the 
line. After these charges Lave been paid, the surplus earnings 
are to be divided between the companies according to the traffic 
f nenenen by them. The arcangement prevents the building of 
a rival line. 


New York Pittsburg & Chicago—Pittsburg & Western.— 
The New York Pittsburg & Chicago Railway Company has 
executed a lease for 99 years to the Pittsburg & Western Rail- 
road Company of that part of the former road between Slipper 
Rock River and New Castle, Pa. By the terms of the lease the 
New York Pittsburg & Chicago Railway is given the right to use 
the track of the other road and its termini in both Allegheny City 
and Pittsburg. The terms on which the latter right is granted 
are the same as those granted by the Pitisburg & Western tothe 
Wabash and other railroad companies. The lease also gives the 
Pittsburg & Western Railroad the right to use the tracks of the 
other road and its connections upon the same terms. ‘The line 
of the New York Pittsburg & Chicago Railway is nearly all 
graded between Wampum, Pa, and New Lisbon, Ohio, andthe 
work on the line between New Lisbon and Chicago is being 
pushed as rapidly as possible. 


North Carolina State Bonds.—Holders of North Carolina 
State bonds are notified that the act to compromise and settle 
these bonds expires on January 1, 1882. The amount of old 
bonds thus far adjusted is $8,250,000. 


Ohio & Mississippi.—The following report of Mr. John M. 
Douglas, Receiver of the Ohio & Mississippi Railroad, has been 
filed in the United States Court. 

RECEIPTS. 
Cash on hand November 1, 1881 
in. Dh cenenbnee dee ebbne wes ee deena 
ee rr re... a coceucees mebteweeracbeseece 
Cash from Adams and American express companies........... 
Cash from Post Office Department 
Cash from conductors 


$162.606 
415,491 
41,063 


06 
21,646 
5,807 


$677,420 
DISBURSEME NTS. 
Vouchers subsequent to November 17, 1876 
Pay-rolls subsequent to November 17, 1876 
Arrearages subsequent to November 17, 1876 1,06 
First mortgage Springtield Division coupons, dus Nov. 1, t83L 70,000 
Cash on hand December 1, 1881 229,018 


$677,420 
Pacific Mail—Union Pacifie.—The Pacific Mail Steamship 
committee, which has been in conference with regard to a 
renewal of the contract between the Union Pacific and Pacific 
Mail companies, made a final report to the board of directors 
on Thursday. The report states that the Union Pacific Com- 
pany had refused to buy the China steamers City of Tokio and 
City of Peking at the price offered—$1,200,000—with the con- 
dition that the subsidy of $110,000 per month should be con- 
tinued for ten years, and recommends that the company take 
all the freight and passengers the steamers can carry at the 
best rates obtainable. 


Rochester & Pittsburg.—-The following agreement, dated 
Dee. 2, 1881, is offered to income bondholders. 

** We, the undersigned, owners of the income bonds of the Rochester 
& Pittsburg Railroad Company, to the amounts set opposite our re- 
spective names, do hereby agree to surrender the said income bon is to 
the Rechester & Pittsburg Railroad Company upon the following terms 
and conditions, viz: 

“1. That the Rochester & Pittsburg Railroad Company will issue and 
deliver to us the preferred stock of the said company to the same 
amount as the par value of the income bonds surrendere!, and also 
will deliver to us 10 per cent additional of the said preferred stock as 
a further consideration for surrendering the income bonds, that is to 
say, for each income bond of $1,000 surrendered to the company, we 
wil receive eleven shares of the preferred stock, of the par value of one 
hundred dollars cach. 

“2. That this agreement will not be binding until the owners of three- 
quarters in amount of all the outstanding income bonds of the said 
company have executed this instrument. : 

‘3. Ibat the income bonds so surrendered shall be deposited in the 
Union Trust Company of New York, which corporation shail bold them 
as collateral security for the preferred stock issued in exchange for the 
said income bonds, until all of the outstanding income bonds shall have 
been surrendered, when the said Union Trust Company shail cancel 
and satisfy of record the mortgage securing the said income bonds. 

“4. Tuat this agreement shall not.be binding nor c -rried into effect 
until the subscribers to the amount of income bonds to be issued on the 
various extensious of the road have all consented to accept preferred 
st. ek. dollar for dollar, without any bonus, iy plage af te income bords 
to which they are entitled according to the terms of the subscription to 
the fund for bu lding the extensions of the said road, 

“5, That the amount of preferred stock issued by the company shall 
act execed $20,000 per mile of road.” 


Tennessee Funding Bill.—At Nashville, Tecn., on December 
6, the State Funding Board, in the Supreme Court, entered 4 
motion to advance on the docket the case of the funding bill 
injunction suit. The bill is known as the “One Hundred and 
Three Bill,” and was passed by the last General Assembly. It 
provides for funding the State debt at par and makes the 3 per 
cent coupons receivable for taxes. 


Texas Trunk.—A dispatch to the Missouri Republican from 
Dallas. Texas, December 5, says: ‘* Creditors of the Texas 
Trunk Railroad Company to-day ran heavy attachments on the 

roperty. The company owes $100,000 in Dallas and Kaufman. 
‘his morning Judge Clark, of Kanfman, on petition of loca 
creditors, appointed Thomas M. Simpson, of Dallas, receiver. 
Simpson gave a $500,000 bond and tock charge of the road 
to-night. Adams & Leonard filed two suits to-day against the 
Texas Trunk, one for $140,000 and the other for $40,000, for 
alleged violation of contract. The creditors have been 


session to-day and meet again to-morrow.” 
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ns 
REPORT OF THE SECRETARY OF THE 
TREASURY. 
TREASURY DEPARTMENT, 
WaenrxeaTon, D. C., December 5, 1881. 
s1r—I have the honor to submit the following repor‘ : 
The ordiaary revenues from all sources for the fiscal year 




















ded June 30, 1881, were— ° 
n M CUSTOMS. ..-.- 22 eee ee eee eee cere eeee ee eree ern ereees $198,159,676 02 
yrom internal peventse. a Sgiakaenenghepttiamtanneiaeae eer han ° 
BelbG BATIEED occ on: eoccccgeoscocccescosess 2, , 

From sales Of Feulation and deposits of national banks 8,116,115 72 
¥rom 1epayment of interest by Pacific Railway ovm- sedi ad 
panies....--------.---- eessoeceazrccessccces ereeecereee BIS & 

fund for Pacific Railway companies ..... 805,180 54 
rom pore: fees, tines, penalties, &c........ ........ ] (225,514 86 
From fees—Consular, letters-patent and lands ......... 2,244,933 98 
From procecds of sales of Government property ....... 262,174 OU 
’ ‘Prom protits on CoMACE....---.- ~~... 02+ --eeeeee eee eee es 3,468,485 61 
From revenues of the District of Columbia............. 2,016,189 23 
From miscellaneous SOUTCES......-..--+--++2e- eee eeee ees 6,266,880 13 
Total ordinary receipts. .........-...0. -.--seeeeeeeee $360,782,292 57 
The ordinary expenditures for the same period were— 
Wil OXDEDBOS. 2... ccccccccccccccccccccccccccccccceses $17,941,177 19 
sd pone Intercourse Nebocentbegeswecs seeneosedoudegesen 1,093,95 4 92 
Por Indians. ....---..------e cece cece cece ec cee cece ee eeeeees 6,514,161 09 
Por pensions. ....---------2+---+ «+--+ dibeedhatimwerided 50,059,279 62 
For the military establishment, inciuding river and 7 
harbor improvements and arsenals. ...............---- 40,465,460 55 
Por the naval establi-hment, including vessels, mia- 
chinery and improvements at navy yards ............ 15,686,671 66 
For miscellaneous expenditures, including public 
puildings, light-houses and collecting the revenue... 41,837,280 57 
For expenditures on account of the District of Colum- 
(ie PRB AAS * i A ARIE RI Rea! AEE IN PRES garbs.o12 03 
nterest on the public debt. .............-....--2-4-- 2,508,7 
i mabe on bonds purchased. ..................---- 1,061,248 78 
Total ordinary expenditures. ...............-.eeeee $260,712,857 59 
Leaving a surplus revenue Gi ceacomdeeannestenséccs cts $100,069,404 98 
Which was applied to the redemption of— 
Bonds for the sinking fund.....................205- eee $74,371,200 00 
noone Reap currency for the sinking fund........ .. canis "109,001 05 
Beem Cf POUTURTT, LGGL...cccccccccccce coccccccccccesece 7,418,000 00 
IER GE BEI. cnnwdectcusccessoccccossctccsocsensese 2,016,150 OU 
Pivetwenties of 1862. .........2--- 2 ee eee eee ener eee e sens 8,306 00 
AGE Mii. dcadedcabeceess cnncecenesssseetees 3,400 00 
IEE GE BOUD. ccccecccotecccesses apadecesceccecs 37,300 VO 
SEN GE DUNED, cdc cdcccccs vce cecevssocecsovcersescnsete 142,150 00 
CRONE GE BOGE oo ccc cceccosscovcccs Ghd bc ensetdneaniidtes 959,150 00 
GET DIE, suc coge sacccones sb ceadesemecesesoeyeosoos 337,400 00 
SD I CORON. oc ccccccccccesesces oucccscesceece 1,000 00 
Old demand, compound interest and other notes....... 18,330 00 
Aud to the increase of cash in the Treasury ............ 14,637,023 93 





§100,069,404 98 

The requirements of the sinking fund for the last fiscal year, 
including a balance of $49,817,125 78, not provided for up to the 
close of the previous year, amounted to $90,786,064 02. There 
was applied thereto from the redemption of bonds and frac- 
tional currency, as shown inthe above statement, the sum of 
$74,480,201 05, leaving a deficit of $16,305,873 47. It is esti- 
mated that the requirements of the fund for the present fiscal 
year, including the balance ftom last year, will amount to 
$59,634,856 50. The amount of bonds redeemed during the 
months of July, August, September and October of the present 
year is in excess of the requirements of the sinking fund for the 
entire year by the sum of $6,176,593 50. ‘The surplus revenues, 
however, which may hereafter accrus during the year, will be 


applied to the purchase or redemption of the public debt, as 
cg a > in section 2 of the act approved March 38, 1831 (21 

ts., p. 407). 

Semseanh th the previous fiscal year, the receipts for 1881 
have increased $29,352,901 10, in the following items: In cus- 
toms revenue, $11,637,611 42; in internal revenue, $11,255,- 
011 59 ; in sales of public land:, $1,185,355 57; in tax on circu- 
lation and deposits of national banks, $1,101,144 23; in pro- 
ceeds of sales of Indian lands, $1,055,202 40; in deposits by 
individuals for surveying public lands, $1,329,588 85 ; in fees 
on letters patent, $50,415 84; in profits on coinage, $676,298 83 ; 
in revenues of the District of Columbia, $206,729 53; and ia 
miscellaneous items, $855,541 73. There was a decrease of 
$2,097,219 51, as follows: In repayment of interest by Pacific 
Railway Companies, $896,533 38; in interest and premium on 
Indian trust fund stocks, $631,595 76; in registers’ and 
receivers’ fees, $154,798 29, and in unenuimerated items, 
$414,292 08, making a net increas3 in the reczip's from all 
sources, of $27,255.681 59. 

The expenditures show a decrease over tha previous year of 
$21,700,800 39, as follows: In the Interior Department (pen- 
sions), $6,717,894 82 ; in premium on bonds purchased, $1,734,- 
071 64; and in the interest on public debt, $18,248,833 93. There 
was-'an increase of $14,770,730 20, es follows: In the War 
Department, $2,349,544 33; in the Navy Department, $2,149,. 
686 92; in the Interior Department (Indians), $565,704, and in 
the civil and miscellaneous, $9,702,794 93—making a net 
decrease in the expen jitures of $6,930,070 19. 


FISCAL YEAR 1883. 


For the present fiscal year the revenue, actual and estimated, 
is as follows : 























For the quarter|For the remain- 

ended Septem-| ing threo quar- 

Source. ° ber 30, 1581. ters ofthe year. 

. Actual. Estimated. 

WOUGR CIRTRNIE.... ok ocd cv ccccécccsiccsecs $59,184,469 15/$155,815,5380 B85 

From internal revenue. ............... 37,573,502 22) 117,424,497 78 

From sales of public lunds............ 942,368 19 1,551,631 81 
From tax on circulation and deposits] 

Ge CS ONES ov cdccccdveccsecss= 4,307,988 86 3,692,011 14 
From repay ment of interest by Pacific} 

Railway Companies................. 59,999 49 1,440,000 51 
From customs’ fees, tines, penalties, i 

ie: iant iit ih chiasiininiial tahini hkelalaDn didlieis winn 421,811 62 928,188 38 
From fees—consular, letters-patent, 

TE nce an Lecehincegsdhbecate 632,180 OS 1,810,819 92 
Frow proceeds of sales of Government . 

DEOUOTET ; cccccccces PERRI ETE 66,363 58 183,636 42 
From profits on coinage..........-.... 809,317 80 2,440,682 20 
From revenues of the District of Col- 

I a tiAt ais on aac aihumaddete Seobdedes 158,445 95 1,641,554 035 
From misceilaneous sources.......... 4,009,596 15 4,890,403 85 

Total receipts. .............-.----+- $108,181,043 09'$2$1,318,956 91 





The expenditures for the same period, actual and estimated, 
are— 





ey 


For the quarter;|For the remain- 
ended Septem-| ing three quar- 











Bource. ber 30, 1881. ters of the year. 
Actual. Katimated. 
For civil and miscellaneous expenses, 
inciuding public buildiugs, light- 
houses and collecting the revenues.| $12,252,053 71) $47,247,946 29 
I al ad olin 2,011,981 7C 4,°88.015 30 
a 17,220,122 12; 52,779,877 88 
For military establishment, including 
fortifivations, river and harbor im- 
provements, and arsenals........... 13,517,184 11; 30,982,815 89 


For naval establishment, including 
vessels and machinery, and im. 
provements at navy-yards.......... 


4,646,969 78 
For expenditures on account of the 


10,853,030 22 


























District of Columbia................ 1,131,476 04 2,368,523 96 
For interest on the public debt........ 24,271,948 93) 46,428,051 07 
Total ordinary expenditures. ..... $75,051,739 391$194,948,260 61 
Total receipts, actual and estimated .................... $400,000,000 GO 
Total expenditures, actual and estimated............... 270,000,000 00 
$130,000,000 00 

Estimated amount due the sinking-fund................ 59,634,856 50 
Leaving a balance of........... PERG POET Oe CE PE EN ns Wa $70,365,143 50 


FISCAL YEAR 1883. 
The revenues of the fiscal year ending June 380, 1883, esti- 
ma‘ed upon the basis of existing laws, will be— 





























Ee A TES EL TR FE A RS i B $215,000,000 00 
From interual revenue.....................---. ees------- 155,000,000 00 
From sales of public lands. .. 2.2.2.2... 00... cc ec cc ccc n ween 2,500,000 00 
From tax on circulation and deposits of national banks 8,000,000 O00 
From repayment of interest by Pacific Railway Cos... 1,500,000 00 
From customs’ fees, fines, penalties, &c................. 1,350,000 00 
From fees—consular, letters patent, and lands ....._... 2,450,000 00 
From proceeds of sales of Government property ...... 250,000 00 
ee I I, ncn nn ncccaccanshanrioansoncectoce 3,250,000 00 
From revenues of the District of Columbia............. 1,800,000 00 
From miscellaneous sources ... 2.2... 2.2.2.6... eee emcees 8,900,000 VO 

Total estimated ordinary receipts................... $100,000,000 00 


The estimates of expenditures for the same period, received 
from the several Executive Deparimeants, are as follows: 


 rircnniintied +adtnbindatieeesscendie we eendetede 2,993,155 92 
nik cniaid ack wieitinds nie aniindileiel wumeidiiadnind as wdlte dad 16,291 367 73 
al SRR AER SAE ite Mg lO ES ope AE. Petia ’ pedatlen PEt: 403,200 00 
i SN ssc cucngiian docebeandinsdedsanedbuden 1,315,055 00 
SN, Sc ccdcccvnescccssvocdbnecavdvast - 29,509,524 17 
sans ncaa ne cages dusted deh alainiunatoanaise 17,249,148 46 
te ioe ine recreate teh baat ata a 5,841,713 91 
a COU eadaln vadddndns seceteusevtenutodtedetienics 100,000,000 00 
Public works: 

Treasury Department ........ ........ $3,282,000 

WE BPE croccce concéscececece 11,479,506 03 

Navy Department...... Mitehenacn boner 2,829,932 00 

Interior Department. ............. .... 386,900 00 

Post-Office Department. ........ ...... 8,000 00 

Department of Agriculture ........... 43,730 00 

Department of Justice........ 2.2.2... 1,500 00— 18,031,574 OF 
TUG weiss ards ngesedéddde Sghosdcocecdidadocasceey 920,077 95 
I idebubvccdddabdiedeasattda dsdecedidisvnutess 18,141,851 95 
Nee SI Scccnctcndsunecsscectcccnsenceéencée 3,562,599 31 

Permanent aonual appropriations : 
Interest on the public debt.... ........ $55,000,000 00 
REE TET Ea ee 45,611,714 22 
Refunding—customs, ‘internal reve- 

Enc sshdcaned 5 aeecapeonn 7,514,100 00 
Collecting revenues from customs .... 5,500,000 00 
Pe coickaéencetbubvs cdubéus<< 2,577,125 00 





126,202,939 22 








Total estimated expenditures, including sinking 
i cdididiathddidsinds ckbibiionad onndectanaintie $340,462,507 65 
Or an estimated surphis of... 2.2.2... o. cock ccc cc cc ceeee $59,537,492 35 
Excluding the sinking fund, the estimated expenditures will 
be $294,850,793 43, showing a surplus of $i05,149,206 57. 
The foregoing estimates of expenditures for the fiscal year - 
1883 are $56,069,207 60 in excess of thos2 submitted last year, 
as follows: 





Increase— 
De iciende dd Gh senendsannedbebdbeananintimadedadcs $385,285 05 
iG hans sii dannpegahdedaeababitbeas oeeeduns aa 11,736 00 
Department of Stato. ...................06 d+ cvddeodasaesed 53,520 00 
Treasury Department. ...................-06 i dasindibbbeadds 1,699,332 69 
ch adnndccnactnnconed socéucekncbesdehndests 914,22l 37 
i tnd. wnnecaecmnirbetndeneeennminbadude mend 4,132,634 40 
ee OE is noccn bacusasstuc dbupeopenecouceabs 51,586,130 04 
BOOS ERRGE TE DIOGO cc dcecoceccde swcsccccecdcsca 160,260 00 





$58,947,119 55 
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Decrease— 
' Post Office Department.... ...... ........ $2,648,261 95 
pepartment of Justice.................... 229,600 00—$2,877,561 95 
Net increase.......... Tet enacts MERE ee Et as LOIN $56,069,257 60 


The estimates of this Department are submitted as made up 
by the officers in charge of the public duties to which they 
respectively pertain, and while exceeding those of last year by 
the sum of $1,699,382 69, they are in excess of the appropria- 
tions made for the Department at the last session of Congress 
only to the extent of $608 55. 

PUBLIC MONEYS. 


“The monetary transactions of the Government have been 
conducted through the offices of the United States Treasurer, 
nine assistant treasurers, one depositary, and cne hundred and 
thirty-two national bank depositaries. 

The receipts of the Government, amounting during the fiscal 
year, as shown by warrants, to $474,532,826 57, weie depcsited 
as follows: 

In independent treasury offices............. ....-------- $343,800,718 83 
In national bank depositaries. .................-eceeceees 130,732,107 74 

The quarterly examinations of independent treasury offices 
required by law have been duly made, and in addition thereto 
the offices have been subjected to special examination by officers 
of this department. As far as known there have been no losses 
to the Government by public officers engaged either in the 
receipt, safe-keeping, or disbursement of the public moneys. 

By act of Congress, approved March 3, 1857, public disbursing 
officers were required to place all funds intrusted to them for 
disbursement on deposiés with a public depositary, and to draw 
for them only in favor of the persons to whom payment was to 
be made. The provisions of this law remained unchanged until 
the act of June 14, 1866, reproduced as section 3620, Revised 
Statutes, was passed, removing the restrictions as to the method 
of drawing checks. By an act approved February 27, 1877, that 
section was so amended as to re enact the provisions of the act of 
March 3, 1857, concerning disbursing offices’ checks, which the 
Department had found impracticable to enforce. The attention 
of Congress has been called to this matter in the annual reports 
of the Secretary for years 1857, 1858 and 1878, fully explaining 
the impracticability of enforcing the lawfaccording tothe letter as 
it now stands, and it is recommended that it be so amended 
that payment may be made and checks drawn under regulations 
prescribed by the Secretary of the Treasury. 


NATIONAL BANKS, 


The report of the Comptroller of the Currency contains full 
information in reference to the affairs of the national banks. It 
shows that on October 1 of the present year there were a great-r 
number of banks in operation than at any previous time, the 
number being 2,132. Their returns show that they had on that 
day an aggregate capital of $463,321,985; surplus, $128,140,617; 
individual deposits, $1,070,997,531; loans, $1,169,022,203; and 
specie, $114,334,736. ‘The aggregate circulati.n, $360,344,250, 
as well as the amount of loans and individual deposits, was much 
larger than at any time since the organization of the system. 

The corporate existence of 396 banks will expire previously to 
February 25, 1883. The Comptroller recommends that an act be 
passed authorizing any national bank, at any time within two 
years prior to the expiration of its corporate existence, to extend 
its period of succession by amending its articles of association 
by the votes of shareholders owning two-thirds of the capital of 
the association, if such association, upon an examination of its 
affairs, shall be found to be in a satifactory condition. The law 
provides that the Comptroller shall issue his certificate author- 
izing any banking association to commences business, if it shall 
conform in all respects to the legal requirements. The banks 
may, therefore, under the present law, continue their existence, 
and, in the absence of prohibitory legislation, many of them 
undoubtedly will, on the expiration of their corporate existence, 
organize new associations, and obDtain from the Comptroller 
authority to continue business. The passage, however, of an 
act directly authorizing an extension of the corporate existence 
of the banks would in many instances save much labor, and 
avoid the distribution of the present large surplus fund among 
the shareholders, which would result from liquidation. The 
passage of a bill authorizing such a renewal of their charters is 
recommended. 

The Comptroller gives official information in tabulated form 
of the proportion of coin, paper money and checks used by the 
‘national banks, in their business, in each State and principal 
city. Returns have been obtained from the banks showirg their 
total receipts upon two different dates. The total receipts of 
1,966 banks on June 30 last were $281,714,016, and of 2,132 
banks on September 17, $295,233;779. Upon this latter date the 
receipts were compored of $4,078,044 in gold coin, $500,302 in 
silver coin and $13,026,571 in paper money, the remainder, 
amounting to $277,628,862, being in checks and drafts, including 
$6,593,337 of clearing-house certificates, The proportion of 
paper-money and coin was 5°9 per cent, and of checks and 
drafts 94:1 per cent. ‘Ihe receipts of 48 banks in the city of 
New York were $!65,000,000, and the total percentage of coin 
and paper money was 1°2 per cent only, and of checks and drafts 
98°8 percent. ‘The receip:s of 237 banks in sixteen reserve 
cities, including New York, were $243,115,594, and the propor- 
tion of checks and drafts was 96°7 per cent. The banks.elsewhere 
reported receipts amounting,to $52,118,185, in which the propor- 
tion of checks and drafts was 81°7 per cent, These returns show 
how smal] an amount of money actually enters into large trans- 
actions, and how much its use has been superseded by the ma- 
chinery of banking, with its modern system of checks, bills of 
exchange, and clearing-houces, 
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Full statistics are given in regard to the taxation of the bankg 
from which it seems that the amount of taxes paid, both by the 





national and State banks, to the Federal Government during the 


last year, has been greater than in any previous year, the total 
amount collected being $8,493,552 from the former and $3,769.- 
208 from the latter, The taxes collected by the States have also 
increased, and the amounts assessed are alleged to be dispropor. 
tioned to the amount collected upon other moneyed capital. Ip 
another part of this report suggestion is made as to a reduction 
of the taxes upon these institutions. 

United States five and six per cent bonds, amounting to $245 - 
601,059 held by the national banks have been extended with 
interest at 3} per cent, amd it is estimated that the net interest at 
the current market value, upon all the bonds held by them, doeg 
not exceed that rate, 


RESERVE, 


Previously to the resumption of specie-payments, a reserve 
was accumulated in the Treasury by the sale of $95,500,000 of 
bonds, and by the retention of an additional amount of about 

40,000,000 irom surplus revenues. The policy pursued by thig 
Department, as repeatedly annourced to Congress, has been to 
retain as reserve for the redemption of United States notes, 
about 40 per cent of the notes outstanding, andin addition 
thereto to have sufficient money in the Treasury to meet al] 
other demand obligations outstanding. This policy has been 
adhered to as rigidly as practicable. The reserve has never 
fallen below 36 per cent, nor been above 45 per cent of outstand- 
ing notes, The silver certificates issued are payable only in 
silver coin, ard the gold received for these certificates is now 
available for resumption purposes. There is now in tke Treag- 
urer’s cash about $20,000,000 of fractional silver coin having 
only a limited legal-tender value, and not available for resump- 
tion purposes. The remainder of this reserve consists chiefly of 
gold coin. Itis generally conceded that, for safe banking, a 
reserve of 40 per cent to meet current obligations is necessary, 
The Government, by the issue of its notes, payable on demand, 
and its obligation to meet them when presented, is in a position 
analogous to that of banking, and should therefore act upon 
princip'es found to be sound and safe in that business. 


SILVER CERTIFICATES. 


The Department has issued silver certificates at the several 
sub-treasury ¢ffices, upon a deposit of gold coin in Jike amount 
with the Assistant Treasurer at New York, and through this 
means certificates have been issued for nearly ali the silver held 
by the Treasury. These cert ficates amount to about $66,000,000, 
and are now outstanding. About $34,000,000 of silver dollars 
are now in circulation. The total result of this silver coinage is 
to increase the currency of the country to the extent of about 
$ 100,000,000, and to require the Treasurer of the United States 
to hold the silver coin in which the certificates are payable. On 
November 1, 1881, the Department held in its cash about 
$7,000,000 of the certificates and about $250,000 of the coin for 
which certificates had not been issued. 

The act of February 28, 1878, requiring the issue of silver 
certificates upon the deposit of standard silver dollars was a part 
of the policy of the Government to maintain the standard of the 
silver dollar at or near the value of the standard gold dollar. 
The same act provided that euch certificates should be receivable 
‘‘for customs, taxes and all pubic dues.” 

The liberal purchase of bu)lion and coinage of silver dollars 
by this Government, and the receipt of them by it for public 
dues, has failed to raise the price of silver bullion to any great 
extent in the markets of the world. 

As is said elsewhere herein, the circulation of some sixty-six 
millions of silver certificates seems an inexpedient addition to 
the paper currency. They are made a legal tender for the pur- 
poses named, yet have for their basis about eighty-eight per 
cent only of their nominal va'ue. There is no promise from the 
Government to make good the difference between their actual 
and nominal value. 

There need be no apprehension of a too limited paper circula- 
tion. The national banks are ready to issue their notes in such 
quantity as the laws of trade demand, and as security therefor 
the Government will hold an equivalent in its own bonds. 

The embarrassments which are certain to follow from the 
endeavor to maintain several standards of value, in the form of 
paper currency, are too obvious to need discussion. 

It is recommended, therefore, that measures be taken for & 
repeal of the act requiring the issue of such certificates, and the 
early reiirement of them from circulation. 


GOLD CERTIFICATES, 


Immediately preceding resumption, the issue of certificates 
upon deposits of gold was discontinued. It was feared that 
parties might present legal tender notes based upon a 4v per cent 
reserve, obtain the gold therefor, and immediately deposit it for 
the certificates for which, by law, the Department was required 
to hold 100 per cent. Though often requested, the Department 
bas ever since refused to make any further issue of these certifi- 
cates. By consent of the Comptroller of the Currency, these 
certificates are allowed to form a part of the lawful reserve of 
national banks, much of which reserve is now in gold coin. 
Should the certificates be issued, they would at once take the 
place of this coin, and the Treasury would hold the coin instead 
ofthe banks. In view of any possible demand for the redemp- 
tion in coin of legal tender notes, the issue of these certificates 
is very objectionable. 

RETIREMENT OF NATIONAL BANK NOTES. 


Under existing law, any national bank can at sny time, upon 
a deposit of legal tender notes or coin with the Treasurer of the 
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United State, withdraw the bords held as security therefor, and 
leave the Treasury to redeem an equal amount of itsnotes. This 
privilege was given to the banks evidently for the purpose of 
securing a proper elasticity of the currency ; and in view of the 
rapid payment of the public debt, it would seem that this priv- 
ilege is necessary for the purpose of facilitating the redemption 
ef bonds held by the banks; but should many of the banks, 
through apprehension of adverse legislation, or from any other 
cauce, desire to retire their circulation, the deposit of such an 
amount of money with the Treasurer might cause a seridus and 
gudden contraction of the currercy and grave embarrassments in 
business. That the apprehension of such action is not ground. 
less is shown by what took place on the passage of the three per 
cent refunding bill by Congress at its last session. If it is 
thought advisable Congress can enact tbat national banks be 
prohibited from retiring their currency, except on a previous 
notice of intenticn so to do—the length of that notice to be fixed 
by law. 





LEGAL TENDER NOTES. 

This Department has litle to add to what has been eaid in 
former reports from it on the subject of the notes known as legal 
tender notes. ‘hat they are convenient and safe for the com- 
munity is without doubt. That it is for the profit of the Govern- 
ment to continue them is also without doubt. Yet there is one 
consideration that should have notice, and that is, whether the 
Government can continue to claim for them the quality of being 
a legal tender for debts. This Department understands that the 
constitutionality of making them a solvent of contracts was 
found in the exigencies of the Government raised by the civil 
war. Whether, now that that war has sometime since ceased, 
and the Government has resumed payment of its debts in gold 
and silver coin, notes of the United States shall be maintained as 
currency with the legal tender quality, is a question worthy of 
attention. 

FRACTIONAL PAPER CURRENCY, 


Of the $15,000,000 of fractional paper currency outstanding, 
only about $80,000 has been redeemed this year, and this amount 
is likely to grow less each succeeding year. It is suggested that 
Congress authorize the Department to drop this amount from 
any statement of public debt hereafter issued, and make a per- 
manent appropriation for the redemption of such emall amount 
of notes as may hereafter be presented. In this connection, 
attention is called to the fact that of the public debt that 
matured before the year 1860, there remains outstanding and 
unpaid the sum of about $100,000. It is suggested that author- 
ity may well be given to treat this amount in the same manner. 


PAYMENT OF UNITED STATES BONDS IN GOLD. 


The gold dollar at the standard weight of 258 grains is by law 
the uvit of value, while the standard silver dollar by this stand- 
ard is now worth about eighty-eight cents. 

Although the act of July 14, 1870, provides for the issue of 
United States bonds, ‘‘ redeemable in coin of the present stand- 
ard value,’”’ whereby were included both gold and silver coin of 
that value, yetas by the act of February 12, 1875, the further 
coinage of silver dollars was prohibited, and the Revised Stat- 
utes declared gold coin on'y to be legal tender for sums exceed- 
ing five dollars, equity, if not strict cons‘ruction of law, requires 
that the holders of such bonds should receive payment thereof 
in gold or its equivalent. 

By act of February 28, 1878, silver dollars of the standard 
weight and fineness were again made a legal tender at the nom- 
inal value for all debts and dues, public and private, except 
where otherwise expressly stipulated in the contract. 

Between the adoption of the Revised Statutes, June 22, 1874, 
and 1878, silver coin was not a tender in payment of United 
States bonds, and it might fairly be regavded, especially by 
foreign ho'‘ders who had acquired bonds during this interval, as 
a breach of fat, if bond-c:editors were compelled to receive 
payment ina coin worth in the markets of the world but eighty- 
eight per cent of eur own standard of value. 

This Government is abundantly able to discharge all its obli- 
gations at home and abroad in money which is everywhere 
accepted as a true standard of value. 


STANDARD SILVER DOLLARS. 


As required by the act of February 28, 1878, the Department 
has caused to be coined into standard silver dollars each month 
at least $2,000,000 in value cf bullion of that metal. 

Constant efforts have been made to give circulation to this 
coin, the expense of transferring it to all points where it was 
called for having been paid by the Government, 

Only about thirty-four millions are now in circulation, leaving 
more than sixty-six millions in‘the vaults, and there is no appar- 
Cat reason why its circulation should rapidly increase. 

The silver question is involved in some embarrassments. The 
monetary conference, to which a commission was sent the past 
year, after elaborate discussion, reached no conclusion, except to 
adjourn to meet again for a further discussion next April. 
Whether a renewal at the present time of the consideration of 
the subject by it is likely to lead to any practical or acceptable 
results, seems doubtful. That most of the European nations 

ave a deep interest in a proper adjustment of the ratio between 
gold and silver coinage, and not deeper than the United States, 
admit of no doubt. We furnish the world with the largest por- 
tion of both gold and silver, and our exports command the best 
money of the world, as they ever should do and will, unless we 
bind ourselves to accept of a poorer. We need not appear any- 
where as supplicants when we clearly may lve the controllers. 
Some of the European nations, whose concurrent action is neces- 
‘Sary to any result that is sought, do not yet appear ready to accept 

1 metalism, and when ready they may ask for a ratio that it will 
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be inconvenient for us to adopt, and reduce the ratio of silver 
below the standard of our coinage, while the market or intrinsic 
value of silver indicates the propriety of a considerably increased 
ratio. That an agreement of the principal nations of Europe 
with us for the larger use of silver coinage would furnish a 
larger market for silver, and to that extent increase its value, is 
certain; but the excess of it over the supply for that purpose 
would only command the priee of a commodity on the market. 
Therefore, the fixing of any ratio is a matter of extreme delicacy 
to be fully considered. 

The most potential means of bringing about any concert of 
action among different nations would appear to be for the 
United S‘ates to suspend, for the present, the further coinage of 
silver dollars. Thisis the decided opinion, in both France and 
America, of the highest authorities on bi-metalism, and of those 
who wish to bring silver into general use and raise its value; 
and it is believed that a cessation of coinage would, at a very 
early day, bring about a satisfactory consideration of the whole 
subject among the chief commercial nations, 

The silver question, obviously, is one that d-mands the early 
attention of our law-makers, or the subject may drift keyond 
our control unless control is retained at a great sacrifice. A con- 
tinuance of the monthly addition to our silver coinage will soon 
leave us no choice but that of an exclusive silver coinage, and 
tend to reduce us to a place in the commercial world among the 
minor and less civilized nations. 

It may be sssumed that a people as enterprising and progres- 
sive as that of the United States, holding a leading posi'ion 
among nations, will not consent to the total abandonment of the 
use of gold as one of the metals to be employed as money, and 
we cannot consent to be placed in the very awkward position of 
paying for all that we buy abroad upon a gold standard, and 
selling all that we have to sell on a silver standard. 

It is therefore recommended that the provision for the coirage 
of a fixed amoun’ each month be repealed, and the Secretary be 
authorized to coin only so much as wii. be necessary to supply 
the demand. 

The effect of storing large amounts of silver coin in the 
Treasury vaults, with the present law requiring the issue of sil- 
ver certificates, is to furnish a papercurrency not payable in gold 
or its equivalent. This policy is open to most of the objections 
that can be urged against the increase of United States notes or of 
gold certificates, and to the additional objection tbat it furnishes 
a currency depreciated, from the very nature of the basis on 
which it rests—that is, silver coin of a debased value as com- 
pared with gold coin. 

There is no objection to supplyiog fully a demand for silver 
dollars for actual use at home and in rome few foreign markets; 
but so long as generally, in the markets of the world, they are 
of less value than the gold dollar, which is our legal standard of 
value, they must be regarded as subsidiary coin. It is believed 
that the amount in circulation will be steadily increased, but not 
so fast as to require, for some months, or perhaps years, any ad- 
dition to the amount already coined. 

In answer to inquiry, it is well tosay that what are the profits 
on the coinage is shown from year to year by the report of the 
Register of thejTreasury. The receipt of them intotke Treasury 
is acknowledged in the item of miscellaneous receipts, and they 
are put tothe same uses as any other receipts into the ‘Treasury— 
that is, to the payment of the expenses or debts of Government. 


CUSTOMS, 


The revenue from customs for the past fiscal year was $198, 159.- 

676 02, an increase of $11,637,611 42 over that of the preceding 
ear. 

Of the amount collected, $138,908,562 39 was collected at the 

port of New York, leaving $59,251,115 63 as the amount col- 

jected at all the other ports of the country. 

Of the total amount, $47,977,137 63 was collected on sugar, 
melado aud molasses; $27,285,624 78 on wool and its manufac- 
tures; $21,462,534 34 on iron and sieel and manufactures therof; 
$19,038,665 81 on manufactures of silk; $10,825,115 21 on maau- 
fac ures of cotton; and $6,409,643 04 om wines and spirits, mak- 
ing a total revenue from the articles specified of $133,058,720 81. 

The expenses of collection for the past year were $6,419,345 20, 
an iccrease over the preceding year of $387,410 0$. While there 
was an increase in the revenue from customs over the preceding 
vear of over eleven ard a half millionsof dollars, the gross value 
of the imports, including free goods, decreased over twenty-five 
millions of dollars. ‘Che most marked decrease was in the value 
of unmanfs«ctured wool, $14,023,682, and in that of scrap and 
pig-iron, $12,810,671. There was, on the other hand, an in- 
crease in tke value of sugar imported of $7,427,474; on steel 
rails, of $4,345,521; on barley, $2,154,204, and on steel in ingots, 
bars, &c., $1,620,046. 

The exports, as contrasted with the imports during the last 
fiscal year (1881), are as follows: 


Exports of domestic merchandise. .............-......-.. 


l $883,925,947 
Exports or foreign merchandise..................-. pian 1 


$,451,399 








NE  nedundd datitmdsdebdnetéededscncbeeunscusatiscsdin $902 ,377,346 
EROTGE GE. SPAT OMIIREIID s 0.022 cnc ccccccnscenescncecosscsces 642,664,628 
Excess of exports over imports of merchandise........-. $259,712,718 


Aggregate of exports and imports..............-.....-.. 1,545,041 ,974 

Compared with the previous year, there was an increase of 
$66,738,688 in the value of exports of merchandise, and a de- 
crease of $25,290,118 in the value of imports. The annual aver- 
age of the excess of imports of merchandise over exports thereof 
for the ten years previous to June 30, 1873, was $104,706,922; 
but for the last six years there has been an excess of exports 
over imports of merchandise amounting to $1,180,663,105—an. 
annual average of $196,778,017. The specie value of the exports 
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‘ol dum: stic m rchandi:e bas increased trom $576,616,473 in 1870, 
to $8t2,925,947 in 1t81, an i:crease of $507,309,174, or 135 per 
cent. ‘lhe imports of merchardise bave increased from $435,- 
958,408 in 1870 to $642,664,628 ia 1881, an inc:ezse of $206,- 
706,220, or 47 per cent. 

During each yeat from 1862 to 1879, inclusive, the exports of 
specie exceeded the impcrts thereof. The largest excess of such 
exports over imports was reached during the year 1864, when it 
amounted to $92,280,929. But during the year ended June 30, '&880, 
the imports of coin and bul ion exceeded the exports thereof ty 
$75,991,391, and during the last fiscal year the excess of imports 
over expor's was $91,168,650. 

A revision of the tariff seems necessary to meet the condition 
of many branches of trade. ‘That condition has materially 
changed since the enactment of the tariff of 1864, which formed 
the busis of the present tariff as to mort of the articles imported. 
The sp: cific duties imposed by that act, for instance, on iron and 
steel in their various forms, had then a proper relation to the 
ad valorem duties imposed on the articies menufaciured from 
those meta!s; but py a large r duction in the values, especially 
of the cruder forms of iron and steel, the specific duty imposed 
thereon now amounts, in many cases, to an ad valorem du'y of 
over 100 per cent, while the ad valorem duties on manufsctured 
articles have not been changed. ‘The growing demands of trade 
have led, also, to the importation of iron and steel in forms and 
under designatiors not enumerated in the tariff, and the great 
disproportion between the specific and ad valorem duties is a 
constant stimulus to importers to try to bring the mercbandise 
under the ad valorem rate. This produces uncertainty, appeals 
from the action of collectors, end litigation, which prove «mbar- 
ras-ing to bu-iness interests as well as to the Government; and 
what is instanced as the case with iron and steel will be found to 
be the case with other articles. An ¢«qualization of the tariff, 
and a simplification of some of its details, are needed. How far 
such revision shal! involve a reduction of the tariff is a question 
for Congress to decide. 

In what manner that revision shall be initiated is al o within 
the province of Congress to determine. The method of a com- 
mission which has been proposed has some features that com 
mend it. A commission made up of leading representatives of 
the manufactures, agriculture and commerce of the country— 
experts in the subject-maiters dealt with by tariff—sitting asa 
board without hampering formalities, and intent upon one subject 
to the consideration of which the members would bring requisite 
and ready knowledge and experience, sbould be able to frame a 
tariff law that would equalize its burdens and its benefits, and 
give a reasonable degree of satisfaction to the varied interests 
affected by it. Itis sometimes objected that to wait for the 
passage of a Jaw creating a commission, and for the organization 
of it, and for the result of its deliberations, would delay the 


action of Congress too long. It is to be considered whether there 


might not be such limitations of time put upon the life of the 
commission as would preclude such « result. It is conceded that 
the interests that a tariff affects are so numerous and so diverse 
that extensive and minute knowledge is needed to treat the sub- 
ject fairly and comprehensively. It is not, therefore, worthy of 
consideration whether the country cannot afford the proper 
length of time for a skillful, judicious and complete framing of 
a bill? Shou!d exig: nc'es exist or arise calling for immediate 
legislation upon particular matters, they could be treated specifi- 
cuily for the time, while awaiting the complete and comprehen- 
five system. ; 

Attention is invited to the report of this Department for 1880, 
in regard to a repeal of the discriminating duties imposed 
by secion 2501 of the Revised Statutes, eepecially on tea and 
coffee produced in the possessions of the Netherlands, and the 
recommendation therein cortained is renewed. 


REDUCTION OF TAXES, 


It is a matter of gratulation that the business of the country 
so thrives as to endure the onerous taxation that is upon it, and 
yet grow in volume, énd apparently in profits, and yi-ld to the 
Government a surplus over its needs. The result upon the 
public revenue is to embarrass this Department in disposing of the 
surplus in Jawful way, and with regard toeconomy. While it is 
asserted that there is stringency in the money market, and that 
the business community is in straits, the call of this Department 
for millions of bonds is slowly heeded, and its offer to purchase 
bonds is not in full accepted. There is another way in which 
to dispose of the surplus, namely, to enter the markets and buy 
bonds at the current rates. Calculations of experts show that, at 
the premium that now rules upon the four aud four and a haif 
per cent bonds, this could not be done without a loss to the 
Treasury, which it is of doubtful propriety to make. And it is 
almost certain that an announcement of a purpose so to do would 
enhance the market value of those bonds, Meanwhile the daily 
receipts from the community by the Treasury continue, the sur- 
plus over its needs increases, and money lies idle. It seems that 
the plan most just, for giving relief, is to reduce taxation, and 
thereby diminist receipts and surplus. 

- The rapid reduction of the public debt and the increase of the 
surplus in the Tr: asury present the question to Congress whether 
there should not be a reduction in the taxation now put upon 
the people. It is estimated that, if the present ratio of receipt 
and expenditure is kept up, the public debt now existing may 
be paid in the next ten years. In view of the large sum that 
has been paid by the present generation upon that debt, and of 
the heavy taxation that now bears upon the industries and busi- 
ness of the country, it seems just and proper that another gener- 
ation should meet a portion of the debt, and that the burdens 
now laid upon the country should be lightened. 





It is. to be con- 


sidered too, whether the seeming affluence of the Tressury doeg 
not provoke to expenditure larger in amount than a wise economy 
would permit, and upon objects that would not meet with favor 
in a pinched or mcderate condition of the Federal Exchequer, 


‘In some quarters there is already talk of an overflowing Treag- 


ury, and projects are put forth for lavish expendi ure, not only 
to the furtherance of public works of doubtful Jezitimacy and 
expediency, but in eid of enterprises no more than guasi public 
in character. Cana government be justly said to have an over- 
flowing treasury when thero is an outstanding debt against it 
greater than it could pay if lawfully presented, and when its 
means of payment in the future must be taken from its denizens 
by burdensome taxation? And is it a beneficial exerciss of 
governmental power to raise money by taxation in greater sums 
than the lawful demands upon the government r-quire, 
when those demands are of themselves a heavy burden upoa the 
industry and business of the country? 

Other considerations have beea presented, such es if that the 
public debt be fully paid and all Government bonds retired, the 
best and safest basis for the national bank system will be gone, 
and that a desirable mode of investment for savings banks, trust 
companies and fiduciary representatives will be taken away, and 
that the return of the large sums paid to the holders of bonds, 
to seek re-investment through otber channels, will disturb the 
business of the country. It is doubtful whether, in a govern- 
ment like ours, not designed for a paternal one, these will be 
held as sufficient reasons for keeping on foot a large public debt, 
requiring for the management of it, and for the collection of the 
revenue to meet the interest upon it, many officials and large 
expense. 

It is proper to eay that there is a formidable matter to be 
weighed on the other hand. The Cemmissioner of Pensions, it 
is understood, makes known the need of large sums to meet the 
errearages of pensions on claims allowed and likely to be allowed 
by him. He puts the figures at $735,000,009. Besides this, he 
has furnished to this Department an estimate, based upon the 
facts found in the records of his office, which gives these data; 








Number of claims filed to November 1, 1881.................... 789,063 
Number of claims admitted to November 1, 1881.... ........ -. 450,949 
Number of claims pending to November 1, 1881................ 5,575 
Number of claims rejected and abandoned to Nov. 1,1881..... 72,539 
789,063 
Number of claims pending entitled to benefits of arrears acts. 227,040 
Number of claims pending not entitled to benefits of arrears 
I ark iietieendh Cech hin ob aiiabindnde ada niied MiMi a t Mgkd. sdeiiiebiin aks 35,596 
Nunnber of old war claims (not entitled) pending .............. 1,631 
Number of 1812 war claims (not entitled) pending............. 1,308 
265,576 


He estimates that the average value on the first day of Janu- 
ary, 1884, of each claim allowed out of the class of 227,040, 
above shown, will be $1,350, and that the probable allowances 
out of that class will be 193,000. 

This Department is not aware of any other matter that will 
materially increase the needful expenditures of the Govern- 
ment. 

It is, then, for Congress to determine whether there shall be a 
reduction of the revenues derived from taxation. If it shall, it 
will be important to know how it may be effected. A statement of 
thereceipts from internal revenue shows them to be $135,264,385 51 
for the year that ended June 30, 1881, and that wasin excess of 
the preceding year by $11,255,011 59; a large part of this was 
from spirits, tobacco and fermented liquors. The tax on those 
articles is a tax on appetite or indulgences, legitimate subjects of 
taxation when taxation is needful. A reduction of that tax is 
not recommended. Other objects from which internal revenue 
is derived are the stamps on bank checks and matches, The 
former is a tax on business, Somewhat irritating and hampering 
inits nature, The latter is a tax on an article of hourly and 
necessary consumption by allclasses. It is urged by some that 
the abolition of the stamp tax on matches would not reduce the 
price of the article to the consumer. That contention does not 
seem well founded, when the cost of the stamp is in so large a 
ratio to the cost of the artic'e stamped, and when the economy 
of purchasing stamps in large quantities gives to capital an ad- 
vantage in the manufacture of the article. ‘hers is also the duty 
derived from preprietary stamps. An abolition of the revenue 
from these three sources would be an equal lessening of bur- 
dens. The tax on the deposits in national banks and upon their 
capital, in the judgment of the Department, may, with propriety 
and justice, be lessened, if not entirely removed, whenever it is 
determined that the public revenue exceeds the public needs. 
The tax on circulation is different in its nature. It is a tax ona 
franchise of profit to the favored grantee, and upon a subject in 
the furnishing of which to the national banks the Government 
is atan expense. There seems to be a reason that, while taxa- 
tion is the meansof meeting governmental expenses, this tax 
should not be among the first to be taken off, There are other 
minor sources of internal revenue that might be given up, 
keeping that from spirits, fermented liquors and tobacco. 

The other source of revenue where a reduction may be made 
is the customs. It already appears that the revenue from cus- 
toms for the year ended June 30, 1881, was $198,159,676 02, 
being an increase of $11,637,611 42 over the preceding year. 

While it is a principle that taxation for the expenses of Gov- 
ernment, to be just, should bear on all alike and equally, it must 
also be one that when the aggregate of taxation is to be les- 
sened, the reduction should be made in such ways that all will 
be relieved alike and equaily. Hence, it is assumed that if Con- 
gress does determine on a decrease of the revenue, it Wi 
seek that end, as well through a revision of the existing tariff 















Decempern 1881.) 


—— 


THE] CHRONICLE. 1647 


laws a8 through an abolition or abatement of the interne] reve. | Mav, 1881. and in case of coupon bonds, registered stock of the same 
This Department does not venture, at this time, to point pay Sm oy be pone ag tee yes ° a , , 

bue. , iad - ies caxw Ged wines ts © six per cea nds to bs continued were promptly received in 
out wherein the wisdom of Congres y find p © | a large amount, and new registered oues issued th3refor, with the tact 
tariff laws for its exercise in revision and reduction. In another } of their continuance stamped upon their face; butit was subsequently 

of this report somewhat is said upon the mode of making a age — to extoud the time for the receipt of the old bonds to 

F “e ay 20, i 

revision of thos: laws. If the mode of a commission of experts “Tt was also found that fore'gn holders of the six per cent bonds 
ghould be adopted. and delay in the final adopticn of a revis d | were inclined to dispose oftheir investments rather than to sead them 
tariff law should be anticipated, it may be well for Congress to | to the Treasury for exchange; and the immediate payment of 80 many 


. : : : : bonds abroad being likely to cause a drain of coin from this country 
con:ider what is to be done in th» meantime with the surplus} an4q to disturb business, an agenoy for the exchange of the bonds in 


revenue that is likely to accrue uvless prevented by the payment | London was established. 








i . ‘* This plan for continuing the sixes has proved entirely satisfactory, 

of ene of } — * * + * * there having been presented in due timo four continuance at 34 sae 
cent interest the amount of $178,055,150, leaving to be paid off from 

INTERNAL REVENUE. the surplus revenues $24,211,400, for which the Treasury had ample 


: , resources. 
From the various sources of taxation under the internal-]| «Having succeeded in disposing of the six per cents, on May 12, the 
revenue laws, the receipts for the fiscal year ended June 30, | Department eave notice thxt the coupon five per cent bonds of te loans 





; of July 14,1870, and January 20, 1871, would be paid on August 12, 

1881, were 28 follows : jo 1851, with a like privilege of continuing the bonds at 39 per cent to 

Weems GPITS. ....cccscccevocccccccccces Nien tein accel ae $67,153,974 88 | such of the holders as might present them for that purpose on or before 

From tODAQ0CO. ......-- 2220 eee cence cece eee e cee eeeecceeees 42,854,991 31] July 1, 1881; and atthe same timo the Treasury off -red to receive, for 

From fermented liquors. ...........--2. ---+-22+---+----- 13, 7 00,241 21 | continuance, in like manner, any of the uncalled registered bonds of 
From banks and bankers. .......--.----------+++--+-+--- 3,762,208 O07 | that loan to an amount not exceeding $250,000,00, the remainder of : 

From adhesive stamps. ........ 2.00.20. - eee cece eee eens 7,375,205 72 | the loan being reserved with a view of its paymeut from the surplus 

From penalties. ...........-..--+-.+--- ececccsvccccccccsece 231,078 2! | revenues. 

From collections not otherwise provided for........... 152,162 9 “rhe continued threes and ahalf per cent bonds having a market “ 

ein ae price slightly above par, the five per cents in question were rapidly 

TL. dnc anurenadage saagedanesrapnesevennernes es $135,229,912 40 | presented, and it became necessary to extend somewhat the limit fixed 


‘ — . for the amount of registered bonds to be accepted for continuance, 
The increase of the revenue from spirits during the last fiscal “On July 1, a notice for the payment, on October 1, 1881, of the reg- 
year was $5,968,466 09; the increase from tobacco in its various | istered fives not continued was given, aud the resources of the Treasury 
forms of manutacture for the same period, $3,981,851 23; the | Will be ample to moot their payment. 


i po ‘ ; - * ea * 
increase from fermented liquors was $370,438 37; the oe “ By this plan the Department has bed not only relieved from the 
ef revenue from taxes on banks and bankers was $411,222 79; | embarrassment of providing for the payment of the coupon interest, Dut 
the tots] iocreage from interaoal revenue of all sources was | Das reduced all the six and five per cent loans of the Government toa 
11,019,454 50 | loan payable at the option of the Government, and bearing interest at 
$ 9V505 . ouly 31g per cent per annuin; and this with the trifling expense to the 
CONTINUANCE OF 8IX PER CENY AND FIVE PER CENT BONDS] Government of preparing the new registered bonds, and of paying the 
AT 3} PKR CENT actual expenses of the London ageucy, at which only three persons have 
— J ts bees employed for a few weeks, issuing about $14,500,000 of the con- 

In the last annual report the attention of Congress was invited | tinue? bonds.” 








to a portion of the interest-bearing debt becoming redeemable on * # * * * ad * * 
or before July 1, 1881, as follows: | It will be observed that at no time were calls made for bonds 
ann in excess of th» ability of the Department to meet the payments 
‘Title of loan. Rate. | Redeemable.{| Amount. sey had the bonds called been presented for. redemption 
ees instead of for continuance, 
iano Ye sah Ber eet Hane 90; 1881/"'82797099 | Tn conducting there operations, expenses were incurred for 
Funded loan of 1881............ 5 per cent.|May 1, 1881{ 469.651,050 | paper and for printing the new bonds t)> an amount estimated 














; ; not to exceed $6,000, and there was paid for all other expenses, 
Recommendation was made for authority to refund into including those of the London agency, $4,499 08. 

Treasury notes or bonds bearing a lower rate of interest such Under this arrangement, in addition to the six per cent bonds 

portion of these bonds as should remain anredeemed at maturity. continued, as stated in the letter, there were continued of the 
Congress adjourned on the 3d of March, the bill for refunding | five per cent bonds $401,504,900, of which amount $108,494,500 

these amounts having failed to become a law. On March 1 | were coupon bonds, leaving to be paid from the surplus revenue 

there remained outstanding of these bonds the following $10,:51.950 of coupon bonds, with interest to August 12, 1881, 























amounts: and $28,184,5v0 of registered bonds, with interest to Ocrober lt, 
: 1831, which transactions were not completed when the above 
Title of loan. Rate. Redeemable. | Amount. letter was written, 
e The annual saving in interest through the continuance of 
Loan of July and August, 1861.6 per cent./ June 30, 1581/$144,339,900 , : 
Loan of 1863 iteeceBees wha pichidianaal 6 per cent.|June 30,1881] 57,216,100 | thes: boads is as follows : 
Funded loan of 1881........-... jo per cent.jMay 1, 1881) 469,320,650 | On the 6 per cent bonds, continued at 3's per cent...... $4,451,378 75 
On the 5 per cent bonds, continued at 342 per cent...... 6,022,573 50 
Included in these amounts were $29,479,300 of five per cent SE a PT Ne aT $10,173,952 25 


bonds which had been purchased or called for redemption but 
not matured, and $5,887,950 of six per ceat bonds in process of REDEMPTIONS. 
redemption forthe sinking fund, leaving to be provided for, of | It was also stated in the last annual report that there would 
the five per cent bonds, $459,s41,300, and of the six percent} become payable on December 31, 1880, the lo»n of February 8, 
bonds, $196,378, 600. ve 1861, amounti:g to $13,414,000, and on July 1, 1881, the Oregon 
The financial condition of the Government at that time, and} War Debt, amounting to $711,800, both of which loans bore 
the policy pursued by my immediate predecessor in dealing with | interest at the rate of 6 per cent. Previous to the maturity of 
these bonds, are set forth in his letter of August &, 1881, to the | these loans public notice was given to the holders that the bonds 
American Bankers’ Association, as follows : would be paid at the respective dates of m-turi'y, and that 
va * R a ‘i Pes bs Me “ ‘ Prot be ide aA r interest would crase thereafter. All the bonds presented have 
“It may be stated, however, that when I entered upon the duties of | been paid from the surplus revenues of the «overnment. 
my present position, in March last, I feund that of the bonded indebtea- eos 
ness of the Government there were of tive per ceut bonds, redeemable In addition to these amounts there have bern purchased or 
at the option of the Government after May 1, 1881, the amount of | called for red+m_ tion, and interest hss ceased upon, during the 
$469,320,650, of which the amount of $146,101,900 was represented by year ending Novewber 1, 1880, bonds in the following amounts : 
coupon bonds; and of six per cent bonds redeemable at the option cf : 6 5.518.600 
the Government after July 1, 1881, the amount of $202,266,550, of | Bonds bearing interest at 6 per cent........----.-++------+- take 
. which 815,391,000 were represented by coupon bonds. Bounds bea ing interest at 5 per cent... ---. .. tinued sixes). 16179100 
remained upon the coupon 5 per cents, and nene upon the coupon 
six per cents, dhe nent semi-annual interest on which would fall due on TOtAl. ....--2-- 2 eee er eee n ence eee ce eee cece e eer cere nce gr $109,813,850 . 
July 1, 1882. 3 making a total of bonds redeemed,or on which interest ceased 
The refunding act, by which it was proposed to retire all of these | guring the year. of $123 969,650 
nds, and to issue therefor bonds beariug a lower rate of interest, with om & year, ° ‘ P 
several years to run before the Government hzd the option of payment, I he following statement shows the changes in the interest- 
after a | received much consideration by Congress during the last | bearing debt, and the saving of interest thereon, by the continu- 
session, had failed to become a law; and the cnly resources of the Gov- | ance and payment of bonds during the year ending November 1. 
ernment to meet the owing | obligations were the surplus revenues, i881 : 
andthe amount of $104,t52,200 four per cent bonds, being a part of j * : : 
those authorized by the acts of July 14, 1870, and January 20, 1871, ' 
aud remaining unissued. Amount. Rate. | Disposition. Yearly saving. 
These resources were not sufficient to provide for all the maturing 

















bonds, and, owing to the length of time which such four per cen: | $178,055,150/6 per cent.jContinued at 39 per cent ...| $4,451.3878 75 
bonds had to run before maturity, it was not deemed advisable to issue | 401,504,900]5 per cent.jUuntinued at 349 per cent ...} 6,022,573 50 
More of the loan, if such issue could weli be avoided. 39,644,400/6 per cent.{Redeemed or interest ceased.| 2,378,664 00 

While there was no imperative necessity for providing for the reg- 68,146,i15035 per cent.jRedeemed or interest ceased.| 3,407,307 50 





d bonds of the maturing loans, sume p'an was needed to meet the 16,179,100{344 per cent. Redeemed or interest ceased. 566,268.50 
interest payments on the coupon bonds, and there seemed to be no 
practicable method of meeting these payments without considerable Total annual saving in interest. ........... sociale teuiticee he Blt.82R.192 25 
expense to the Government, as well as to the holders of the bonds. . . : 

Fually, to meet the demands of public creditors, and at the same | msekivg the annual interest-charge oa the debt November 1, 
time 7 avoid the cailing of an extra session of Congress, which seemed } 1§81, $60,962,245 25. 

ibiebe epatesiom, ond han proved olecseatel, matured Which bas been On the ist of November there remained outstanding of bonds 

nder this plan, on April 11, there was called for absolute payment | bearing 376 per cent iuterest, payable at the pleasu e of the Gov- 


ma suly 1, 1881, the smal! loan of $688,200, bearing 6 per cent interest, | ernment after proper notice, $563,380,950, included in which 


nhown asthe Oregon War Debt, and at the same time, for pay- ~ ' R 
— on the same date, the six per cent loans, acts of July 17 ana | Wore $12,035,590 called bonds not matured. > the por - 
Ugust 5, 1861, amounting to $140,544,650, and act of March 3, 1863, | T¢Venues over exp-nditures should continue as during the pas 
eeeennting to Smet mtn bit to the holders ot the bonds of the twe yea’, i's application to the payment of these bonds ae _ made 
40808 permission wus given to Lave their bonds continued a e i i i to that extent the Govern- 
Pleasure of the ence Bote ag with interest at the rate of 349 per centum at the discretion of the Secretary , ome o 











annum, provided they should so request, and the bonds should be | ™¢nt will be relieved from the necessity of paying any premium 
*ecelyed by the Treasury for that purpose ou or before the 10th day of | in the consequent redemptioa of its bond: a debt, 
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It is not improbable that the subject of the funding of the 
public debt in bonds bearing a rate of interest less than that of 
any yet issued will be considered by Congress during the present 
session. When that subj-ct is taken up, it is respectfully 
suggested that it should be borne in mind that the bonds now 
outstanding, known a3 the extended sixes and fives, on interest 
at the rate of 3} per cent, possess a quality seldom found ina 
debt against a government. ‘That quality is in the power that 
the Government has to cail them in for payment at any time, or 
to postpone payment of them for years. ‘This is a valuable 
privilege to the Government, and it is to be considered whether 
it will be wise to give it up. Tue possession of it enables the 
Government to accommodate the paymen’ of that poriion of the 
public debt to th: varying s:ate of the public means. It would 
be difficult, probably, to market a Joan at a low rate of iater-est 
which should be redeemable at the pleasure of the Goverament. 
Indeed, one of t e r-quisites of a loan proposed at a low 
rate is, that it be is-ued for a long term, and made irredeemable 
until the expiration thereof. The reason is on the surfac>. 
A debt at a low rate is not likely to be sought for, save by 
those wishing permanent investments, as public in-titutions, 
trustees, guardians, and other fiduc‘ary hvolders of funds, or 
wealthy persons ‘with whom safety, stability, permanence and 
regularity of in:ome are of more importance than a high rate of 
return. Itis also to be considered that the gaia that would 
accrue to the Government froma small reduction of the rate of 
interest is, to some extent, lost in the expenses necessarily at- 
tendant on the making of a new loan. It isa part of the infor- 


‘mation that the Department has from men engaged in financial 


operations that a new loan at 3 per cent would be taken up if it 
was by its condition irrejeemable save ata longterm. Empha- 
sis is put by them on thiscondition. None have placed the term 
at less than ten yeara. Most have put it at twenty. Some have 
suggested a term of forty years, with an option in the Govern- 
ment to pay at the end of ten. 

For these reasons this Depar:ment makes no recommendation 
of legislation for the refunding of the bonds now outstanding 
bearing interest at 34 per centum. It does recommend that if a 
new loan at a lower rate is offered, there b2 given to the bonds 
a long term of payment. 


PACIFIC RAILROAD SINKING FUND. 


The third section of the act approved May 7, 1878, provides— 

“That there shall be established in the Treasury of the United States 
a sinking fund, which shall be invested by the Secretary of the Treasu 
in bonds of the United States; and the semi-annual income thereof shall 
be in like manner from time to time invested, and the same shall accu- 
mulate and be disposed of as hereinafter mentioned. And in making 
such investments the Secretary shall prefer the five per centum bonds 
of the United States, unless, for ¢g reason appearing to him, and 
which he shall report to Congress, he shall at any time 
able toinvest in other bonds of the United States. All the bonds 
belonging to said fund shall, as fast as they shall be obtained, he so 
stamped as to show that they belong to said fund, and that they are not 
good in the hands of other holders than the Secretary of the Treasury 
until they shall have been endorsed by him, and publicly disposed of 
pursuant to this act.” 

The Secretary of the Treasury has, upon several occas‘ons, 
recommended to Congress a modification of the terms of this 
act, so as to permit the investment of the fund in the first mort- 
gage thirty year bonds of the Union Pacific Railroad Company, 
and of the Cen:ral Pac fic Railroad Company, authorized by sec- 
tion 10 of the act of Congress of July 2, 1864, chapter 216, and 
section 1 of the act of Congress of March 3, 1865, chapter 88, or 
in any interest-bearing bonds of the United States, 

The ninths ction of the sinking fund act referred to provides 
that all sums required to be paid into the fund are made a lien 
upon all the property and franchises of the roads, ‘‘subject to 
any lawfully prior and permanent mortgage, lien or claim there. 
on.” These bonds being thus payable from the sinking fund, 
they would seem to be the best investment which now offers, 
and especially so in view of the low rate of interest now realized 
from investment in United States bonds, Should Congress, how- 
ever, tot deem it desirable to authorize such investment, the 
Secretary would suggest that the emounts withheld from 
the re pective railroad companies on account of the 
fund should be credited semi-annually on the books 
of the Treasury Depar:ment, with interest at the rate 
of 5 per centum per annum. This method of treating 
the matter will obviate the necessity of purchasing bonds 
which frequently cannot be done without the payment of a large 
premium, and will realize to the companies a rate corresponding 
more nearly with that which they would receive were the 
amounts invested in first-mortgage bends of their respective 
roads. 

CONTINUED TRUST-FUND BONDS, 


Included in the amount of 5 per cent bonds, continued at 34 
per cent, :re $451,350, held by the Secretary of the ‘Treasury, 
as part of the sinking-fund for the Pacific Railroads, under the 
act of May 7, 1878, and $52,C00 held in trust for the South 
Carolina School Fund act of March 3, 1873. The continuance of 
these bonds at 3} per cent wasdeemed u better investment than 
their sale and reinvestment in other United States bond’. 


- BUREAU OF ENGRAVING AND PRINTING. 
During the year the Bureau of Evgraving and Printing has 


added to its valuable stock of machinery five new steam-power 


plate-printing presses. These presses have now been in opera- 
tion several months, with satisfactory results, and it is con- 
fidently expected that the slow and laborious process of plate 
printing on hand presses will, toa great extent, be superseded 
by the use of the more rapid and economical power press. 
DISTINCTIVE PAPER, 
_ The use of the silk-threaded fibre paper for the printing of 
notes, certificates, checks and other obligations, including regis- 


eem it advis-. 


tered bonis, has been continuel during the year with resultg 
such as warrant the further use of it. Since July 1, 1881, alr 
pensioa checks for the Department of the Interior have been 
printed upon this paper. Tables accompanying the report wilf 
show the disposition made of tha 22,231,009 sheets manufactured 
for the Department since its adoption in 1879. 

The distinc ive features of the paper, combined with itg 
superior quality, have afforded complete pro‘ection to the sscuri- 
ties of the Government, the piper not having bean successfully 
counterfeited. 

There hive also beea received since July 1, 1889, 37,980,519 
sheets of distinctive paper for printiag United States interaal 
revenue stamps. 








COUNTr, EXAMINATION, AND DEITRUCT:ION OF REDEEWED 
SECURITIES. 


During the fiscal yeir there have baen recived by this office 
for final count and destruction rede>meJ United States legal 
tender notes, nitional currency, and miscellaneous securities 
amounting to $310,159,416 14. The United States legal tender 
notes, national currency, Unitel States boads, and other obliga- 
tions mutilated in procegs of printing, and over due coupons and 
unissued notes received for destruc‘ion, amounted to $49,412, - 
119 82—makipg an aggregate of securities counted, canceled- 
and destroyed during the fiscal year of $359,551,535 96, the 
details of which are set forth in the tables accompanying the 
report, 

EXPORTS AND IMPORTS OF CATTLE. 


_ The number of living horned cattle exported, chiefly to Eng. 

land, in the year ended June 30, 188!, was 185,707, valued at 
$14,204,103, being an exc:ss over the previous year of 2,951 in 
number, and $959,908 in value, and almost $6,000,000 in value 
above the year 1879. 

These shipments t> England might be vastly inc’ease}, should 
the order of the Privy Council of Great Britain be rescinded, 
which req"ires that all American cattle be slaughtered within 
ten days after arrival at the port ofentry. This order was made 
to prevent the introduction into that country, from this, of the 
disease known as pleuro-pneumonia, The demand in England 
for imported meat is so imperative that it is not doubted that 
this order will be rescinded whenever the British Government is 
satisfied that our cattle may be sold, driven through, and fat- 
tened in that country without danger from the disease mentioned. 

The rescission of the order would allow the exportation from 
this country of store-cattle in great numbers to be fed and fat- 
tened on English soil, while at present only animals fitted for 
immediate slaughter can be exported there. 

At the last session of Congres3a small appropriation was 
made to be expended under the directioa of the Secretary of the 
Treasury to investigate the question as to the existence of the 
disease in this country, prepiratory to the protection of the great 
routes of transportation of cattle from the West to the sea coast 
for exportation. A comm’s:ion of three persons hus been 
appointed to make the investigatioa, and a report to the Secre- 
tary will be submitted to Congress early in the session. 

It may be assumed that this report will show that contagious 
pleuro-pneumonia has never existed in this country west of the 
Allegheny Mountains, while it undoubtedly docs exist in 
certain portions of New York, Pennsylvani:, Connecticut, 
Delaware and Maryland. It is believed that its introduction 
into the great cattle ranches of the West would bea national 
calamity, and the attention of Congress is earnestly called 
to the subject, so that proper measures may be adopted 
to preven: its introduction into healthy districts, and to cause 
its extirpation in such as are iofected. The attentioa of Con- 
gress is also called to the necessity of more direct legislation 
authorizing quarantining of imported eattle and for providing 
placse for the quarantine thereof, and for the expenscs attend- 
ant thereon. 

COMMERCE AND NAVIGATION, 


The total tonnage of vessels of the United States at the close 
of the fiscal year 1881, as shown by the records of the Register 
of the Treasury, was 4,057,734 tons; of this amount 1,335,586 
tons were comprised in 2,326 vessels registered for the foreign 
trade, and 2,722,148 tons in 21,739 vessels enrolled and licensed 
for the coasting trade and fisheries. There has been a decrease 
of 17,224 tons in vessels employed in the foreign trade, and an 
increase of 6,924 tons in such as were engaged in the domestic 
trade. 

The following table exhibits the number of vessels built and 
documented during the last fiscal year, with their tonnage: 











——— onl 
Number. Tons. 
IERIE LER AGAR ESE DARE. “493 1,209 
i ae ee ERS Aad 2 5 444 | ll 8,079 
AR se Ra ee RDS IAEA iit a Bi. 57 10,18 
(a A RA al te S caceubuanmnasaabeiana 114 70,98 
0 SCE ERR RE Le Se Re eee AOE 1,108 | 280,456 











As the larger part of the canal boats and barges now built 10 
the country are not documented, it is presumed that the above 
numbers rep'ezent but a smali proportion of the vessels of those 
classes which were built. 

+ + * * * + * * 


CHAS. J. FOLGER, 
Secretary. 





To THE SPEAKER OF THE HOUSE OF. REPRESENTATIVES. 
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——— 
REPORT OF THE COMPTROLLER OF THE 
TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 

I have the honor to submit for the consideration of Congress 
the nineteenth annual report of the Comptroller of the Cur- 
ef the United States. 

Kighty-six national banks were organized during the year 
of $9,651,050, to which $5,233,580 in cireulating notes have 
been issued. This is the largest nuraber of banks organuized 

Twenty-six banks, with an aggregate capital of $2,020,000 
and circulation of $1,245,530, have voluntarily discontinued 

National banks are located in every State of the Union 
except Mississippi, and in every territory except Arizona, the 
is the greatest number ot banks that has ever been in opera- 
tion at any one time. 
establishment of the national-banking system—February 25, 
1863—to November 1 of the present year is 2,581. 
sixteen States having an amount of capital in excess of $5,000,- 
000, together with the amount of circulation, loans and dis- 


CURRENCY. 

Wasuineaton, Dec. 3, 1881. } 
rency, in compliance with section 333 of the Revised Statutes 
ending November 1 last, with an aggregate authorized capital 
in any year since 1872. 
business during the year. 
total number in operation on October 1 last being 2,152. This 

The total number of national banks organized from the 
The following table eyhibits in the order of their capital the 
counts, and individual deposits of each, on October i, 18S1. 





















































” Toans and Individual 

STATES. Capital {Circulation. dlecounte. deposits. 
Massachusetts .. .1$96,177.500|%71,267,089]$205,248,4801$125,198,324 
New York........ 85,780,160] 47.946,726] 330,257,556] 372,853.780 
Pennsylvania ....| 56,518,340] 42,429,247] 138,869,386] 138,046,152 
 aoeneienanaega 29,389,000] 21,468,180} 66,518,603) 60,960,674 
Gonnecticut...... 25,539,630] 17,966,332] 43,475,312] 25,761,231 
Rhode Island....| 20,065,000} 14,718.956] 28,496,882] 11,317,338 
Rn cw sini 15,199,600} 8,165,189] 61,555,703| 72,972,402 
Maryland......... 13,603,030] 8,605,133] 20,205,682] 206,117,3A0 
Indiana........... 13,093,500] &,767,700, 24,599,023] 23,206,436 
Now Jersey....... 2,960,000) 10,386,784] 29,233,480} 28,250,618 
Kentucky ........ 10,435,100 $885,111 17,774,891 9,145,739 
ee! ee ee 5,0 | ed ~ s* » 25, 3 
Michivan ei tl 9°435,600] 5.614:979| 217329,000] 23°127°184 
Vermont.......... 8,151,000: 6,442,899 10,899,272 15:191,352 
ih. Koen needa 5,950, ’ : 3,456,062 5,770,138 
New Hampehbire..{ 5,830,000} 5,158,159! 7,518,017}  4,292°687 




















From the establishment of the system to November 1 last, 
340 banks have gone into voluntary erage: by the vote of 
shareholders owning two-thirds of their respective capitals, 
and 86 have been placed in the hands of receivers for the pur- 
pose of closing up their affairs. The total amount of claims 
proved by the ereditors of these insolvent banks is $25,966,602, 
and the amount of dividends paid to creditors is $18,561,698. 

The estimated losses to creditors from the failures of national 
banks, during the eighteen years since the passage of the act, 
is $6,240,000, and the average annual loss has therefore been 
about $346,000, in the business of corporations having an aver- 
age capital of about $450,000,000, and depusits averaging about 
$800,000,000. Twenty-one of these insolvent banks have paid 
their creditors in full, and forty of them have paid more than 
75 percent each. The individual liabilities of shareholders of 
insolvent banks has been enforced in fifty-three instances, and 
about $2,700,000 has been collected from this source. During 
the past year dividends have been declared in favor of the 
creditors of insolvent national banks amounting to $929,059, 
and the affairs of twelve such banks have been finally closed, 
nine of which have paid their creditors in full. 

There were no failures of national banks during the period 
from June 19, 1880, to November 1, of the present year. Since 
that date the Mechanics’ National Bank of Newark and the 
Pacific National Bank of Boston, to which reference will be 
made hereafter, have been placed in the hands of receivers. 

The following table exhibits the resources and liabilities of 
the national banks at the close of business on the 1st day of 
Oetober, 1881, the returns from New York City, from Boston, 
Philadelphia and Baltimore, from the other reserve cities. and 
from the remaining banks of the country, being tabulated 
separately: 














































































































be Boston, Other 
ew York Phila. andj reserve Country | Aggregate. 
City. Baltimore] cities.* bangs. 
48 banks. |102 banks.} 87 banks. |1,895 banks./2,182 banks. 
RESOURGSS. , $ 2 3 $ 
Loans and dise’nts |246,'757.659 211,814,653 134,406,498! 576,043,493. 1,169,022,305 
. SPOREEED cc cccccce 143,733) 5,507 3 6,307 4, 18,143) 4.773,780 
B'ds for circulation 22,991,200, 57,290,800! 27,847,100; 255,206,100, 363,335,! 
nds for deposits | _'s20{000! 623,000] 3:848:000] 10.247 0C0| 15.540,000 
U.8. bonds on hand 7.£54.050) 2,518,05 6,02. 24,208,350; 40,972,450 
Other st’cks & b’ds. | 13.4 3,567; 7,3-6.271| 4,614,4 $6,482,409, 61,896,703 
Due from res er ecee 20,886,093] 1,767,054 2,335,036; 13.,068,183 
Due from other na 
tional banke...... 19,917,055} 14,143,191] 10,479,467} 33,965,733, 78,505,446 
Due fr'ra other b’ks 
ad bankers...... 3,278,155, 1,496,087} 3,775,495; 10,757,140) 19,306,827 
Real estate, furni- 
ure and fixtures. { 10 760.838} 6,739,141] 4,593,197 25.235 915; 47.329,111 
trent expenses..} 1,089.101 2.083 844.653} 4.006.199 6,731,936 
( RE OR 1,.61,797 247,164 860,4954 2,464,130) 4 138,586 
becks and other “ 
Pee __ eee 2.513.144) 1,987,655) 1,048,504 9,8°6,723| 14,786,026 
Xch’nges f’r clear- 
i 146,597,213! 27,198,422' 14,592,607 879.867' 189 268.109 








"The reserve citiea (in addition to New York, Boston, Philadelphia, 
New Orleans, 


Milwaukee, St. 


oad Baltimore) are Albany, Pittsburg, Washington, 
#uisville, Cincinnati, Cleveland, Chicago, Detroit, 
and 8an Francisco. 





Bills of other na- 


tionul banks... .. 


Fractional curren'y 


pecie 


Lega! tender notes 
U.S. ctfs. of deposit 


Five 


Rss 00% 600 


LIABILITIES. 
Capital stock 
Surplus tund - 
Undivided profits.. 
National b'nk« notes 

Outstaoding...... 
State bank notes 
cutstanding...... 
Dividends unpaid. 
Individual deposits 
U.S. dopos ts ...... 
Devosits of U. &. 
_disburs'g officers. 
Due to nat’l banks. 
Due to other banks 
and bankers...... 
Notes and bil 
discounted 


.c. red'n f'nd 
Duefr’m U.s. Treas 


ls re- 


| 















































Now York pBoston, | ng Per 
w Yor a. and] rese ntry 
City. Baltimore} oities. banks. 
48 banks. j102 banks.} 87 banks. |1,895 banks./2,132 banks. 
am 5 3 $ 
1,590.538]  1.802,.778| 2.019.871] 19,829.47 17.8.712. 
87. 40/42 71 : 046 
51.524'268] 17591343] 17.256 624] 27,9 -9'001| 114334986 
8.983'371; 6,034,070] 10.767.008| 26'473[002! 53.169.448. 
1.915, 2.150, 2,055,000 0, 6,740,000 
1,016,507] 2,543:4141 12194345] -11,367'183} 16°18 288 
305; 215.485} 136,165 607.014 —-1356,844 
542 651,490} 383, 783,603! 260,350,800, 1, 165,001,498 2,358,357,308 
61,150,00¢4 79,298,339} 40,401,500! 292,979,155! 469,821,088 
19,9:7,316}] 21,944,102] 12,208,703 74,' 30,407| 123,140,618 
12,-82,315] 6,287,274] 6, 770;776| 81,473'826) 56,372. 
20,112,500] 60,632,020] 23,513,195} 225,942,155] 820,190,060 
47,47 eee 161,992 245,018 
246,228) 3,954,702] 172,542] ~—-2,000'455] _ 8, 
295,602,014 103, 432,337]120,004,419) 491,775,702, 1,070,9-7,532 
a 936/243} ¥262'560| «64.10.4865, ' 8.4 
89,934] 107,140] $14,813) 2,589,916! 8,631,508 
104,089, 161] 45,523;232] 84,043,783} 227201'825| 205,se9'940 
$3,007,039] 18,926,479] 24,895,452] 19,228,508] 80,047,972 
RC $64,393] 92.724,772] 3,001,165 
psa 704,133] 1,774'619}  2:195'320) 4a eeaorr 
612,051,490] 383, 733,603, 266,360,4 1,165,001, 408 2,308,987,801 





COMPARATIVE STATEMENT OF TILE 


YEARS. 


NATIONAL BANKS POR SEVEN 


The following table exhibits the resources and liabilities of 
the national banks for seven years, at nearly corresponding 
dates, from 18753 to 1881, inclusive: 









































Oct. 1,/Oct. 2,]Oct. 1,f0ot. 1,]Oct. 2,'Oct. 1/068 2, 
1875. | 1876. | 1877. | 1878. | 1879. | 1880. | 1881. 
2,987 | 2,089 | 2,080 | 2,053 | 2,048 | 2,090 } 2,132 
Barnks.| Banks.| Banuxs.| Banks.| Banks.|} Bunks.}| Banka. 
Resources. | Mil'ns.| Mil’ns.| afil’'ns.| Mil’ns.| Afil’'ns.| Mil’ns. Mélns. 
SaaS 984°7] 931°3; 891°9] 834°0} 878°5.1,041°0/1,173'8 
Bonds for eircu- 
a 8 $70°3! 337°21 336°8] 347°6, 357°3] 357°8) 363°3 
Other U. 8. bda. 28:1 47°83 45°0 O1°7 71°2 43°6 56°5 
Stocks,bonds,&c} 33°5 34° 34°5 36°9 39° 48°9 61°9 
Due from banks} 144°7] 146°9] 129°9, 138°9| 167°3] 213°5} 230°8 
Real estate ..... 42°4 43°1 45°22 46'7 47°8 480 47°3 
TE 81 21°4 22'7 30°7 42°2] 109°3; 1143 
Leg’|-tend.nutes} 76°5}) 84°2 66:9} 64°4) 69°2] 56: 53°3 
Nat. bank notes 18°5 15°9 135°6 16°9 167 18° » i he’ fi 
C. H. exchanges$ 87°9! 100°0} 74°5] 82°4f 113°0! 121°1) 1893 
U. 8. certificates 
of deposit..... 48°8 29-2 33°4 323°7 28° Ys 6°7 
wue from U. 8. 19°6 16°7 16°0) 16°5 17°0 17°1 17°5 
Treasurer..... 
Other resources 19°1 19°1| 28°7 21°9 23°1 23°0| 26'f 
Totals ...... 1,882°211,827°2)1,741°1]1,767°3}1,8638°8)|2, 105°8}2,3586°4 
LIABILITIES, 
Capital stock...| 504°8] 499°8] 479°5] 466°2] 454°1; 457° 463'S 
Surplus fund ...| i34°4] 132-2] 122°8] 116°9) 1148} 120°5) 128-1 
Undivided prof- 
ern 53:0) 46°4 44°5 44°9} 41°3 46'1 56*4 
Circulation ..... 3191] 292°2] 291°91 301°9] 313°8] 317° 320°2 
Due to deposit’/rs| 679°4] 666°2] 6304] G668°4; 736°9] 887°1,083°1 
Dus to banks...{| 179°7] 179°8] 161°6] 165°1] 201°2] 267: 294°9 
Other Liabilities. 11°8 10°6 10°4 79 67 8°5 11°9 
Totals....... 1,982+2} 1 ,827°2]1,741°1]1,767°3(1,868'8'2,105-8] 2,858°4 

















The following table shows the increase of loans, deposits, cir- 
culation, capital, surplus, the amount of United States bonds 


on hand, and 


the movement of money, during correspondi 


dates for three years, in the national banks of the New Englan 
and Middle States, and in those of the Western and North- 
western States, including Kentucky and Missouri: 


NEW ENGLAND AND MIDDLE STATES, 





Oct. 1, 1881. 


Oct. 1, 1880. 


Oct. 2. 1879. 





Loans and discounts 


$343,092,901 








773 916,399'1$054,037,648 


















































United States bonds on hand.; 27,373,650} 21,076,400) 41,983,656 
a tid Core tga cndenuiel 335,009,700} 333.353.30C] 331,616,030 
nnd cate eikhonene men 96,046,995] 90,827,648} 86,749,498 
i , ctcdiaes aneacerees | 749,305,784] 6°9,694,705| 518,757,240 
CS cage bvadeesoneSe 233,132,972] 229,826,416) 227,824 
i cid a aiindswhialcared 82,209,124] 89,074,603] 32,977,600 
Legal tenders and U.S. certs. | 33,328,596 36.485.314| 66,097,350 
WESTERN AND NORTHWESTERN STATES. 
{ oct. 1, 1881. | Oct. 1, 1880. | Oot. 2, 1879. 
Loans and discounts.......... 1$263,529,2511$211,913,341|$178,806,838 
United States bonds on hand} 11,502,450 6,576,150 9,551,100 
SE identevededscdccdeeditass 99,194,000} 95,172,5 93,808,150 
NS i od, ip anendaabebanen 23,625,89 24,135,511] 23,013,604 
Net deposits..........-.---- ...| 293,791,398] 226,747,524) 178,321,680 
PR ecuns anedeononan’ 66,133,910] 66,733,503] 66,259,624 
i +22 shies esun sie since tie ke 23,894,903] 15,056,025 6,213,464 
Legal tenders and U.S. certs.} 21,022,769! 23,338,504 24,377,412 








EXTENSION OF THE CORPORATE EXISTENCE OF NATIONAL BANES. 
Section 11 of the National Bank Act of February 25, 1863, 


provided that— 


Every association formed pu 
make and use a common seal, ! 
designated in its articles of association and for the period 
in, not, however, exceeding twenty years from the passag 


rsuant to the provisions of this aot may 
and shall have succession by-the name 

limited there- 
e of this act. 


Section 8 of the act of June 3, 1864, provides that each asse- 


ciation-— 


Shall have power to adopt a corporate seal, and sh 
by the name designated in its orga 
twenty years from its organization, 


nization certificate, 
unless sooner dissolved according te 


all have succession. 
for the peried of 
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the provisions of its articles of association, or by the act of its share- 
holders owning two-thirds of its stock, or unless the franchise shall be 
forfeited by a violation of this act. 


The act last named, as well as that which preceded it, con- 
tains the following provision : 


Copies of such [organization] certificate, duly certified by the Comp- 
troller, and authenticated by his seal of office, shall be legal and suffi- 
cient evidence in all courts and places within the United States, or the 
jurisdiction of the Government thereof, of the existence of such asso- 
ciation, and of every other matter or thing which could be proved by 
the production of the original certificate. 


Section 5,136 of the Revised Statutes of the United States 
provides that— 


Upon duly making and filing articles of association and an organiza- 
tion certificate, the association shall become, as from the @ate of the 
execution of its organization certificate, a body corporate, and as such 
and in the name designated in the organization certificate, it shall have 
power, first, to adopt and use a corporate seal; second,to have succes- 
sion for the period of twenty years from its organization, unless it is 
sooner dissolved according to the provisions of its articles of associa- 
tion, or by the act of its shareholders owning two-thirds of its stock, or 
unless its franchise becomes forfeited by some violation of law. 


From these sections it appears that the period of existence 
of an association as a body corporate commences from the 
date of its organization certificate, and not from that of the 


certificate of the Comptroller authorizing the association to 
commence business, as provided for in section 5,169 of the 


Revised Statutes. The corporate existence of the national 
bank first organized will, under this limitation of law, expire 
on January 1, 1882, and that of the second bank on April 11 
following. From the date last named to February 25, 1883, the 
number of banks whose corporate existence will terminate is 
393, having a capital of nearly 92 millions, and circulation of 
nearly 68 millions, as follows: 





f 
No. of 


























Date. Capital. Circulation. 
Banks. | | 

1882. 
PRET 6 once cesccccccsccccoses il $3,900,000 $1,781,500 
Ti itecesbedses ebandesees 16 4,205,000 3,452,500 
Dt idhinesuinsoodeedheews 24 4,385,000 3,591,500 
ER side 10 1,205,000 $63,000 
In September.... ..........0- il 3,532,500 1,577,500 
DRGOUINEE. . c00kcs cveccessece| 5 550,000 494,1 
2. 65 eooneess 5 850,000 770,000 
In ee... qgowvesoveseses 5 570,000 505,000 
TPC 9 1,250,000 1,080,000 
On February 25.... ....... ee 297 71,538,450 53,740,810 
ee nee 393 | $91,985,950 | $67,855,910 








The number of national banks organized under the act of 
June 3, 1864, the term of whose corporate existence will cease 
during each year prior to 1891, is 1,080, with capital and circu- 
lation as follows : 





| 

















Years. No. of Capital. Circulation. 
Banks. | 

ABBE... ..crccccces cccccccee 248 $80,031,390 $62,740,950 
idk susehhdedonatoguening 728 186,161,775 119,266,745 
Sl idtitiinndind- nepnaeneonnine 19 2,560,300 1,780,000 
1887.....2---220- 202 eo ee- noes 6 1,100,000 976,500 
BESS... ccccee ccccccccccccccces 10 950,000 692,100 
at. .dpeonss the Mhenneetenees 4 650,000 567,000 
Bn 000 cccccccveccccccccsces 65 9,415,500 6,557,790 

EFS pee 1,080 $280,871,965 $192,581,085 








Bills will undoubtedly be brought before Congress during its 
present session for the extension of the charters of those banks 
whose corporate existence is soon to expire. 

The —— reason urged by those who favor a discon- 
tinuance of the national banking system is, that money can be 
saved by authorizing the Government to furnish ievaletion to 
the country ; inother words, that the profit to the banks upon 
their circulation is excessive. Sixteen years ago the banks had 
on deposit, as security for circulation, 276 millions of dollars 
in United States bonds, of which amount nearly 200 millions 
was in six per cents and 76 millions in five percents, The 
banks now hold 32 millions of four and a half per cents; 92 
millions of four per cents; 241 millions of three and a half per 
cents, converted from five and six per cents ; and also 3% mil- 
lions of Pacific railroad sixes. The remaining five per cent 
bonds held by them, amounting in all to $758,900, have ceased 
to bear interest. The average premium borne by the four per 
cent bonds during the last six months has been about sixteen 
per cent, and at this price they net to the holders less than 
three and a half per cent interest. During the same period the 
three and a half per cents aiso have, for a considerable portion 
os the time, been worth a premium in the market of from one 
to two per cent, so that the banks do not at the present time, 
and it is probable that they will not fora long time to come, 
receive an annual average rate of interest as great as three and 
a half per cent upon the United States bonds held by them as 
security for their circulating notes. Until the year 1877 the 
banks continued to receive interest upon the par value of 
their bonds at the rate of either five or six per cent, while the 
net interest now received, as already stated, does not exceed 
three and one half per cent. On ten per cent of the amount of 
bonds thus deposited by the banks, amounting to 39 millions, 
they receive no circulation; and from this portioa of their 
bond deposit they derive no benefit or advantage not possessed 
by any other classof bondholders. They pay a tax of one per 
cent upon the amount of their circulating notes outstanding; 
keep on: deposit with the Treasurer an amount of lawiul 
money equal to five ae cent of their issues as a permanent 
redemption fund ; and also reimburse the United States the 
expense of redeeming their notes at the Treasury. The actual 





miata 





net profit upon circulation based upon different classes of 
bonds and with rates of interest on bank loans varying from 


| five to ten per cent, is given in the fcllowing table : 








5 per|6 per|7 per|8 per|9 per) 10 per 


Class of bonds deposited. cent. | cent. | cent. | cent. | cent.| cent. 











P. ct./P. et./P. et.'P. ct./P. ct.) P. et. 
4p. ec. bonds, at 16 p. ¢. premium) 1°74 | 1°59 | 1°43 | 1°28 | 1-12 ‘96 
$l p.c. bonds, at 1p. ¢. premium| 149/119! 88! 58! +27) sag 




















The profit upon circulation is seen to be greatest where the 
rate of interest for the loan of money is least; and this arises 
from the tact, already stated, that the bank receives in cireu- 
lating notes ten per cent less in amount than it deposits in 
bonds. Thus, if the bonds deposited are three and one half 
per cents, and the commercial sate of interest is ten per cent, 
there is a loss to the bank of six_and one half per cent upon 
the ten per cent margin of bonds deposited. If the commercia] 
value is six per cent only, then the loss upon the margin men- 
tioned is two and one half per cent, instead of six and one half 
per cent, as in the previous case. The profit on circulation 
varies, therefore, from one and one eighth per cent, where the 
interest on loans is nine per cent, to one and one half per cent 
where the rate of interest is six per cent. 

The proportion of taxation, National and State, imposed upon 
the banks has been shown to be much greater than that upon 
any other moneyed capital, being in the aggregate equal to an 
average rate of four per cent upon the amount of their issues, 
The amount of interest received by the banks upon the United 
States bonds held by them has in late years gradually decreased, 
and the profit upon circulation has thereby been reduced almost 
to the minimum. Such profit cannot now, at least, be said to be 
excessive. : 

But if the National Bank Act has conferred upon the asso- 
ciations organized thereunder the right to issue circulating 
notes, it has placed them all under the operation of a uniform 
system, and has also surrounded them with numerous restric- 
tions. [We are compelled to omit a recital of these restrictions, 
—Ed. panevennnvne | : 

. It is reeommended that an act be passed during the present 


0 | Session, authorizing any national bank, with the approval of 


the Comptroller, at any time within two years prior to the date 
of the expiration of its corporate existence, to extend its period 
of succession for twenty years, by amending its articles of 
association. The bill may provide that such amendments must 
be authorized by the votes of shareholders owning not less 
than two thirds of the capital of the association, the amend- 
ment to be certified to the Comptroller of the Currency, by the 
president or cashier, verified by the seal of the association, and 
not to be valid until the Comptroller’s approval thereof shall 
have been obtained, and he shall have given to the association 
a certificate authorizing it to continue its business under such 
extension. Responsibility for the extension of the corporate 
existence of the banks will thus, in a measure, rest with the 
Comptroller; and he can require such an examination of its 
affairs to be made, prior to granting the extension, as may 
seem to him proper, in order to ascertain if the capital stock is 
intact, and all the assets of the bank in’a satisfactory condition. 


If, for any reason, the legislation herein proposed shall not 
be favorably considered by Congress, the banks can still, under 
the present laws, renew their existence if they so desire; and 
in the absenee of prohibitory legislation many of them undoubt- 
edly will, on the expiration of their present charters, organize 
new associations, with nearly the same stockholders as before, 
and will then apply for mes | obtain from the Comptroller cer- 
tificates authorizing them to continue business for twenty years 
from the respective dates of their new organization certificates. 
Such a course of procedure will be perfectly legal, and, indeed, 
under the existing laws, the Comptroller has no discretionary 
power in the matter, but must necessarily sanction the organi- 
zation or reorganization of such associations as shall have con- 
formed in all respects to the legal requirements. i 

The passage, however, of a general act directly authorizing 
an extension of the corporate existence of associations whose 
charters are about to expire would, in many instances, relieve 
the banks from embarrassment. As the law now stands, if the 
shareholders of an association are all agreed, the process of 
reorganization is simple; but if any of the shareholders object 
to such reorganization, they are entitled to a complete liquida- 
tion of the bank’s affairs, and toa pro rata distribution of all 
its assets, including its surplus fund. In many instances 
executors and administrators of estates hold national bank 
stock in trust; and while they might prefer to retain their 
interests in the associations which issued the stock, they would 
perhaps have no authority to subscribe for stock in the new 
organizations. While, therefore, the legislation asked for 1 
not absolutely essential, yet its passage at an early day would 
be a great convenience to many of the national banks, and 
especially so to the class last referred to. 


DUTIES OF DIRECTORS AND EXAMINERS. 


The recent faiiure of the Mechanics’ National Bank of 
Newark has called the attention of the public directly to the 
duties of bank directors and of examiners of national banks. 

Section 5,147 of the Revised Statutes provides that each 
director, when appointed or elected, shall take an oath that he 
will, so far as the duty devolves on him, diligent]y and honestly 
administer the affairs of such association, and will not know: 
ingly violate, or permit to be violated, any of the provisions of 
this act. Section 5,136 also provides that the association sha 
have power tu preséribe, by its board of directors, b -laws B 
inconsistent with law regulating the manner in which its stock 
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shali be transferred, its directors elected or appointed, its officers 
appointed, its property transferred, its general business con- 
ducted, and the privileges granted to it by law exercised and 


enjoyed. ; in 

{o-accordance with the provisions of this last-named section, 
by-laws are qneey adopted by national banks soon after 
their organization, which tag n | contain, among other pro- 
yisions, sections similar to the fcllowing : 

There shall be a standing committee, to be known as the “ Exchange 
Committee,” appointed by the board every six months, to continue to 
act until succeeded, who shall have power to discount and purchase 
notes and bills and other evidence of debts, and to buy and sell biils of 
exchange, and who shall, at each regular meeting, make a report of the 
notes and bills discounted and purchased by them since their last pre- 
vious report. ; : 

There shall be appointed by the board every three months a commit- 
tee, whose duty it shall be to examine Into the affairs of the bank, to 
count its cash, and to compare its assets and liabilities with the bal- 
ances on the general ledger, for the purpose of ascertaining that the 
pooks are correctly kept and the condition of the bank corresponds 
therewith, and that the bank is in asound and solvent condition; the 
result of which examination shall be reported to the board at its next 
regular meeting. 

The object of these by-laws is, first, to keep the board of 
directors continuously informed what notes and bills are dis- 
counted, and to furnish them with a detailed account thereof ; 
and secondly, to establish a check by the directors upon the 
cashier, teller and book-keeper of the bank, to whose immediate 
custody and control the assets and accounts of the bank are 
committed. A method is thus provided by which the diligent 
and continuous administration of the directors, which is 
required by their oaths, shall be performed. 

tis thus seen that both the laws ot the United States and 
the by-laws adopted by the directors themselves, under the 
law, in clear terms define their duties. The men employed by 
them in the banks are under their supervision, the law pro- 
viding — 

That the bank shall have power to elect or appoint directors, and by 
this board of directors to appoint a president, vice-president, cashier 
and other officers, define their duties, require bonds of them and fix the 
penalty thereof, dismiss such officers or any of them at pleasure and 
appomt others to fill their places. 


The duties of the board of directors are plainly defined, and 
however innocent my | may be of any intention of wrong, they 
are responsible for the safety of funds committed to their 
care. If it can be shown that any of them had notice of illegal 
transactions, it is a serious question whether they are not lngnlly 
bound to make good the loss which may occur; and it isa 
question whether they are not also liable for losses which may 
occur from neglect of duty, even without notice. If this is not 
the just and proper construction of the presert law, then it 
becomes a question for the consideration of Congress whether 
additional legislation <p this subject is not required. The 
National Bank Act is full of restrictions, to which reference has 
already been made in another portion of this report, such as 
those requiring an adequate reserve ; the enforced accumula- 
tion of the surplus ; the method of increasing and reducing the 
capital stock and its prompt restoration if impaired; the pro- 
hibition against making loans on real estate and on the secarity 
of their own shares of stock, or of accommodation or other 
loans than business paper in excess of one tenth of the capital 
of the bank ; the prohibition against the declaration of divi- 
dends unless earned ; against certifying checks without the 
necessary deposit; and many other similar provisions. These 
restrictions are intended to protect these institutions by impos- 
ing upon them general rules, which experience has shown may 
be aang done by the Government without its thereby 
becoming the guardian of the bank, or in any way responsible 
for the management of its funds. It is the duty of the examiner 
to ascertain whether the officers of the bank andits directors 
are complying with these requirements of the law, and whether 
they are in any way violating any of its provisions, to the end 
that in such case they may be enforced by the proper authority. 

The stockholders elect the directors, who are usually men 
not only of high character and well known ia the community 
where the bank is located, but are genceeny also large stock- 
holders in the bank, and having therefore each a personal 
interest in its prosperity and geod management. The deposit- 
ors confide in the bank because they believe the directors will 
manage its affairs honestly and diligently, and will employ 
honest and faithful servants for that purpose. They know 
that the bank is orgarized under laws which contain wholesome 
restrictions, and that it is the duty of the Comptroller, so far 
as he can through his corps.of examiners, to inform himself of 
the condition of the bank, and to require that its business 
Shail be conducted in conformity with law. 

he examiner can have but a_ limited knowledge of the 
habits and character of those employed in the bank. If the 
‘teller is making false entries, and daily abstracting the funds 
of the bank ; if the book-keeper is keeping false accounts and 
rendering untrue statements; if the cashier is placing forged 
paper among the bills receivable and upon the register book, 
and transmitting such paper to distant places where it is pur- 
Ported to be payable, it is not possible for an examiner, in a 
day or two, to unravel this evil work, which ma y have continued 
for months, and obtain a correct balance sheet. A full and 
complete examination of the bank necessitates not only count- 
ing the cash, proving the bills receivable and stock ledger, 
Comparing the individuai deposit accounts with the general 

ger, and ascertaining if the business of the bank is con- 


ucted in accordance with law; but, also, the thorough examin- 
ation of all accounts, the verifying of accounts current, and 
ascertaining by telegraph or letter the correctness of such 
Verification, the calling in of every depositor’s book, ard cor- 





respondence with every bank or banker doing business with 
the bank. The inspection by an examiner of a smali bank is 
usually completed in a day; of Jarger banks, through the aid 
of an assistant, in two or three days. But a thorough analyz- 
ing and scrutiny of everything would reqaire one or two 
weeks, and if fraud were suspected it might continue for 
months without entirely satisfactory results. Examinations 
should be periodically made by a competent committee, 
selected from the board. They have the whole resources ot 
the bank at their command, and if they have any reason to 
suspect dishonesty or fraud, it is their business to investigate 
re and they should employ experts to assist them in 
so doing. 

The small compensation provided by Congress does not con- 
template a year!y auditing of all the accounts of a bank by the 
examiner, as the pay is entirely inadequate for such a work— 
the amount allowed for the examination of banks of like capital 
being the same, without reference to the difference in the vol- 
ume of their business, 

The reports of the bank, as made to the Comptroller five 
times in each year, are each published in a newspaper where 
the bank is located, and every stockholder has, therefore, an 
opportunity to scrutinize these statements, and to make 
inquiry of the directors in reference to the affairs of the bank. 

‘the detection of embezzlement may occur as an incident, but 
it is not the principal object of the system of bank examina- 
tions. It is peculiarly the business of the directors, who are 
daily or weekly in session, to keep themselves informed of the 
habits and characters of their employees, to see that their 
time is given to the service of the bank, and that they are not 
coment in speculations, and thus, by continuous watchfulness, 
to prevent defalcations on the part of their servants; while it 
is the business of the examiner to detect frauds so far as in his 

ower, and in his occasional visits to see that the directors are 
oaning the funds, and, with the other officers, managing the 
affairs of the bank strictly epee, to the provisions of the 
law. The examiner’s visits are usually made about once a year, 
while the directors are at hand at all times. Faithful per- 
formance of the duties of each gives assurance of almost abso- 
lute safety. Lax performance of duty on the part of either 
invites disaster. ‘The directory must continuously lock after 
its own servants. ‘the examiner looks after the acts of the 
directors. 

The report. of the examiner is confidential. It is for the use 
of the i office only, and is in no sense a certificate 
of the good condition of the bank. In many instances the 
capital stock of a bank has thus been found to be impaired, 
and the deficiency has been made good without the knowledge 
of the general public. In other instances banks have been 
obliged to pass their usual dividends, using their earnings to 
liquidate all bad and doubtful debts—the number of banks 
passing: dividends during the present year being 175; in 1880, 
230; in 1879, 304; in 1878, 343. 

Hundreds of instances have occurred annually, and many 
are occurriog daily, wherein the banks, under the reports of 
the examiner, are notified of violations of the act and are 
brought under the discipline of the law. The betterment of 
the condition of the banks and the enforcement of the require- 
ments of the law are part of the continual and ordinary super- 
vision exercised by this office. It is a supervision and labor not 
seen or known of by the general public, whose attention is only 
arrested when some sudden or unexpected failure occurs; and 
this simply illustrates the fact that, with the best endeavors, 
and the most careful supervision by this office, such disasters 
may happen in the many contingencies of administering diffi- 
cult and extensive duties, if directors neglect to exercise that 
continuous vigilance for which they were elected, and which 
they have sworn to perform. 

‘he Mechanics’ National Bank of Newark was placed in the 
hands of the receiver on November 2 last. It hada capital of: 
$500,000, a surplus of $400,000, and deposits of over $2,500,000. 
The capital and surplus are lost, through the criminal couduct 
of the cashier, and the stockholders are personally liable for an 
amount equal to the capital stock. The depositors will, it is esti- 
mated, receive at the outcome from 60 to 80 per cent of their 
claims, depending upon the amount collected from the stockhold- 
ers and that received from the estate for whose benefit the funds 
of the bank are alleged to have been abstracted, which estate 
is also now in the hands of a receiver appointed by the Court. 
This bank was many times examined by skilled accountants of 
great experience, but it cannot be denied that some of them 
were misled by the criminal cashier, who, through his appar- 
ently high character and standing, so long deceived not only 
the directors, but every one with whom he had business re- 
lations. The examination of August 14, 1879, was conducted 
by two experienced experts, but was rendered useless by 
a forged telegram, as I am informed, purporting to be from the 
correspondent of the bank in New York. The examiner, on 
August 16, 1880, verified the accounts of correspondents, as he 
was specially instructed to do by a letter from the Comptroller 
in June previous, but he also was deceived by a forged letter 
skillfully planned for this purpose. Either of these examina- 
tions would have disclosed the robbery of the cashier, if the 
examiners had not been deceived by forgeries which would 
have been likely to mislead the most thorough experts. 

It is, however, far from correct to represent that similar 
defalcations in national banks have not been previously dis- 
covered. The greatest defalcation in the history of the Gov- 
ernment, of eleven hundred thousand dollars, in the office of. 
the Assistant Treasurer at New Orleans, which had certainly 
existed, in. whole or in part, for more than a year, was dis- 
covered nearly fifteen years ago by an officer of this bureau, 
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which discovery also resulted in the disclosure of a large 
deficiency in the First National Bank of New Orleans, and the 
placing of that bank in the hands of a receiver, Since that 
time many of the other banks which have failed have been 
placed in the hands of receivers through the vigilance of bank 
examiners ; and in many other instances officers of solvent and 
insolvent banks have, through the same means, been indicted 
and convicted for criminal acts. The bank examiners in New 
York City and Boston are nominated by the clearing-houses of 
those cities, and many other examiners now employed are men 
of the highest character, who have for years rendered excellent 
service. It is of the greatest importance that all men employed 
in this branch of the public service shall be well-trained and 
fitted for their work. Itis not claimed that every examiner 
employed is a first-class expert—the compensation authorized 
is not sufficient for that purpose in many small disticts, If 
State lines can be disregarded in the appointment of examin- 
ers, and men selected for these positions upon merit alone, and 
kept well employed, a corps of skilled examiners would soon be 
engaged iu this work, who would reflect the highest credit 
upon this branch ef the publia service. The records of this 
office show, however, that only one among all the examiners 
ever appointed has been found guilty of wrong-doing, while in 
no branch of the Government service have men performed 
more faithful duty than those who have been engaged in the 
examinations of the national banks. 

Such disasters do not exhibit the weakness of the banking 
system, but rather the weakness and wickedness of human 
nature. Thesystem is strong, and carefully and elaborately 
guarded. Private companies and individuals are continuously 
suffering from embezzlements and forgeries. Even newspaper 
establishments have teen robbed by their most trusted em- 
ployees. It is scarcely to be expected, if a robber or a forger is 
placed in control of al! of its assets, that a national bank can be 
saved from disaster by the occasional visits of an examiner. 
Some additional legisiation will be required, but there is not so 
much necessity for additional restrictions as there is for 
increased care upon the part of examiners and increased dili- 
gence and sagacity on the part of directurs and others who are 
in charge of great trusts. 

The Pacific National Bank of Boston suspended on November 
18 ultimo. The last report of the examination of this bank 

ave what seemed to be a thorough exhibit of its affairs. A 

ong communication was addressed by the Comptroller to the 
directors of the bank on February 19 last, informirg them of 
such irregularities as then existed in the conduct of its business. 
They were specially informed that the irregular and illegal 
practice of loaning the credit of the bank by the issue of cer- 
tificates must be discontinued. In reply to this communication 
a letter from the President of the association was received on 
February 28, explaining the irregularities referred to. In 
regard to the issuing of the certificates he said that ‘‘ never in 
@ single instance has any stipulation been made by us in regard 
to any certificate issued to any party. They are issued in regu- 
lar form, and are payable at any moment upon presentation.” 
To this it was replied by the Comptroller on March 3 that— 

The examiner distinctly stated in his recent report that “loans are 
sometimes made by the issuing of demand certificates, and parties 
obtaining loans in this way indorse the certificates and pledge them as 
collateral, or stipulating the time ef payment for them, have thein regu- 
larly discounted, and thus raise money mdirectly from other parties and 
banks.” If this statement be correct, the bank is lending its credit, 
which it is not authorized by law to do, and the practice must, as stated 
in my letter of the 19th ultimo, be discontinued. 

That this information was brought to the attention of the 
directors is evident from a ietter received since the date of sus- 
pension, on the 25th instant, from the person who made the 
examination, which says: 

Had your lotter, which you wrote after my last examination, which 
was read by Mr. Benyon, the President, to the board, as you requested, 
been heeded, the present condition of things would have been avoided. 


The examiner also informs me that during the examination 
and subsequent thereto he called special attention of the 
directors to the hazardous manner of doing business, and urged 
them to closely follow the President and examine loans made 
by him and the way in which his business was conducted, and 
was promised by more than one director that close attention 
would be given to the whole matter. 

The directors thus had full information in reference to the 
irregular and illegal methods of the bank which have since 
eaused its ruin. Such a letter, in any properly-conducted bank, 
addressed by the Comptroller to a board of directors composed, 
as was the case in this instance, of prominent merchants and 
business men, should have been sufficient to correct the abuse 
and save the bank from the disaster which has occurred. ‘The 
law should certainly be so amended as to make it a criminal 
offense for an officer of a bank clandestiaely to make loans, 
either by the use of certificates, as in this case, or otherwise. 


SUBSTITUTES FOR MONEY. 


For a long period in their early history, bills of exchange 
were in fact what their name implied—namely, bills drawn in 
one country to be paid in another. The common law of Eng- 
land, which inflexibly forbade the assignment of debt, was a 
bar to their early introduction into that country; but they 
eventually forced themselves into use there, through the facili- 
ties which they afforded in the conduct of trade with other 
nations. It was long before the transfer of inland debts was 
sanctioned in England; but the practice at length prevailed, 
being first adopted in the intercourse between London and 
York, ani London and Bristol. By the gradual striking off of 
one limitation after another, bills of exchange,* after the lapse 
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of several centuries, became what they now are, simply an 
order from one person to another to pay a definite sum of 
money. The convenience of trade gradually overpowered the 
narrow restrictions of the common law, until it became lawfy] 
to transfer an obligation from one person to another, in the 
form of a bill of exchange, while at the same time it remained 
unlawful to do so in other forms, such as by a simple acknow}. 
edgment of the debt by the debtor. 

Abont the end of the sixteenth century the merchants of 
Amsterdam and Hamburg, and of some other places, began to 
use instruments of credit among themselves; and, as their 
intercourse increased, these instru‘nents naturally assumed the 
form of an acknowledgment of the debt by the debtor, with a 
promise to pay to the bearer, on demand, or at a specified time. 
Such instruments are now called promissory notes. They first 
began to ba used by the goldsmiths, who originated the modern 
system of banking soon after 1640. They were then called 
goldsmiths’ notes, but they were not recognized by law. The 
first promissory notes issued in England, under the sanetion of 
law, were those of the Bank of England, in 1694, and which 
were technically bills obligatory, or bills of credit. By the act 
founding the bank its notes were declared to be assignable by 
indorsement, although this privilege was not then extended to 
other promissory notes. Bat by au act passed ia 1704, promis. 
sory notes of every kind, including those of private bankers 
and merchants, as well as of the Bank of Kagland, were all 
placed on the same footing as inland bills of exchange; that is 
to say, they were all made transferab!e by indorsemsnt on each 
separately. With respect, however, to the Bank of England 
notes, as these were always payable on demand, the practice of 
indorsing scon fell into disuse, and they passed from hand to 
hand like money. In the case also of the notes of private 
bankers of great repute, the indorsement was often omitted. 

Until near the year 1772 this method of making exchanges 
by the issue of promissory notes, made payable to bearer on 
demand, was genevally adhered to by bankers. But about thas 
time the practice in this respect became changed. When the 
bankers made discounts for their customers, or received deposits 
from them, instead of giving, as before, promissory notes, or 
deposit receipts, they wrote down the amount to the credit of 
their customers on their books. They then gave them books 
containing a number of printed forms. ‘These forms were 
called checks, and were really bills of exchange drawn upon 
the banker, payable to the bearer on demand. 

Prior to the period when checks were introduced, the issue 
of promissory notes by the London bankers was very extensive ; 
but the method of doing business by the use of checks was 
found by them to be so convenient, and it possessed so many 
practical advantages over that by way of notes, that issues of 
the latter were soon generally discontinued, and that of checks 
adopted in their stead. The bankers, however, were never for- 
bidden to issue such notes until tle bank aet of 1844. 

For many years the English courts held that a check is 
binding on the banker, having assets of the drawer, without 
acceptance; but more recently these earlier decisions ha ve been 
overruled, and it is now the established doctrine of the highest 
English tribunals that a check is not binding upon a bank until 
accepted, notwithstanding the fact that the bank has assets of 
the drawer. In a case in which the First National Bank of 
New Orleans was defeodant, where certain holders of its drafts 
ona Liverpool bank attempted to recover from the latter bank 
the amount of the drafts out of an ample balance to the credit 
of the New Orleans bank after its failure, the House of Lords 
affirmed the decision of the Lord Chancellor, and held that the 
drafts were not even equitable assignments of any part of the 
drawer’s funds.f 


PROPORTION OF BANK CHECKS, BANK NOTES AND COIN USED IN 
LONDON, FROM DATA PREPARED BY SIR JONN LUBBOCK. 


The first information given to the public as to the amount 
and proportion of checks, bank netes and coin used in the busi- 
ness of banking, was by Sir John Lubbock, an eminent scientist 
and banker, and President of the London Institute of Bankers, 
and was based upon the business of his own bank during the 
last few days of 1864. His statement, given below, is copied 
from a paper read by him before the London Statistical Society, 
in June, 1865, entitled “Country Clearing,” and published in 
the journal of that society for September, 1865, to whose tables 
I have added the proportions of checks, bank notes and coin: 

In order to give the proportion of the transactions of bankers which 
passes through the Clearing House to that which does not, I took the 


amount of £23,000,000, which passed through our hands during the last 
few days of last year, and found that it was made up as follows: 





70°38 per cent. 


23:4 per cent. 
4°9 per oont. 
0-6 per cent. 
0-3 per Cent. 

eh.aete ® 


Clearing 

Checks and bills which did not pass 
through tho clearing. ...-.............. 

Bank notes ; 

Coin 


£16,346,000, or 


5,394,000, or 
1,137,0¢ 

139,000, or 

79,000, or 


£23,095,000, or 100°0 per cent. 











It would appear from this that out of cach £1,000,000, rather ert 
than £700,000 passes through the clearing. The second amount 
above, £5,394,000, includes, of course, the transfers made in our on 
books from the account of one customer to that of another. ino 
amounted to £3,603,000, the remainder, £1,791,000, representing 
checks and bills on banks which did not clear. ‘ nk notes 

In order to ascertain the proportion of payments made in Ryo by our 
and coin, ia town, I have taken an amount, £17,000,000, paid in by 
London customers. This was made up as follows: 


* Much of the information regarding bills of exchange is gleaned from 
Macleod’s Theory and Practice of Banking. 
t House of Lords, p. 352, June 17-19, 1873. 
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Chee d bills on clearing bankers. ...| £13,000,000, or 77'4 per cent 
a — bills on ourselves...........- 1,600, , or 9°5 per cent. 
Checks and bills on other bankers....... 1,400,000, or 8'°3 ver cent 
Rank of England notes .........-..------ 674,470, or 4°O per cent 
Country bank notes........---.--- LAsawe ss 9,570, or Orl per cent. 
COIN. ..--22+- ees centre nce eee Bee wep neue 117,960, or 0O°7 per cent. 
NR oo. si at Wedebheshies.+ os nds cme £16,802,000, or 100°0 per cent. 








The above amount of bank notes, small as it is, must, I think, be still 
further reduced. All the clearing bankers have accounts at the Bank of 
England, and, as we require notes to supply our till, we draw them from 
the Bank of England, crediting the Bank in our books. Out of the above 
amount of £674,470, £266,000 were notes thus drawn by us from the 
Bank to replenish our till, and did not represent an amount paid in by 
our customers to their credit. This amount must, therefore, I 
think, be deducted from both sides of the account. On the other hand, 
we must add the amount of notes paid in for collection and discount, 
and loans on security, which pass through a different set of books and 
which represented a sum of £2,460,686. 

Making these alterations, we find that out of £19,000,000 credited to 
our town customers, £408,000 consisted of bank notes, £79,900 of 
country bank notes, and £118,000 of coin: 











LEAT £18,395,000, or 96°8 per cent. 
TAME HOUOB 0000 sn cccncccecvcccvegscwccess 408,000, or 2°2 per cent. 
EY MOO Dae dccesec cece ccunccccscoge 79,000, or O°4 per cent. 
CC ecpinewtisestss SOCvesvocwesrdoeNs 118,000, or O°6 per cent. 

ERIE ENE eR ee ee £19,000,000, or 100°0 per cent. 











In an article on bank notes, published in the Journal of the 
Institute of Bankers, London, for March, 1880, Mr. John B. 
Martin gives a table showing the percentage of bank notes, 
coin and checks used in banking transactions, which was com- 

iled by him from several sources. This table is given below : 
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The first two columns of percentages are obtained from the 
data contained in the table previously given, and show the 
ratio of checks, notes and coin received by the firm of Robarts, 
Lubbock & Co., in ——— made to them during the last few 
days of 1864; the first column showing the percentages of the 
items named above, in the receipts from London bankers alone, 
and the second, the percentages in the receipts from all sources. 
The next two columns are derived from an analysis of the 
receipts and payments of the firm of Messrs. Morrison, Dillon 
& Co. The next three columns show for the years 1859, 1864, 
and 1872, respectively, the percentages of checks and cash 
derived from an estimate made of the total transactions of the 
Manchester and Salford Bank, and published in the Journal of 
the Statistical Society for March, 1783, at page 86. In refer- 
ence to these transactions of the Manchester banks, it is stated 
that the amount of cash shown is very remarkable, and that it 
is believed the proportion of coin in it very largely exceeds that 
of England, taken as a whole, because the statement proceeds 
from a great wage-paying district. The last two columns of 
the table show the results of an analysis of the receipts and 
payments of Martin & Co. To obtain these percentages, the 
transactions of Mr. Martin’s own firm were observed for six 
working days in each month, from the 20th to the 26th, fora 
period of several months, covering the latter part of 1878 and 
the first part of 1879. 

In each instance in this table, it is to be observed, the trans- 
actions are those of one bank or firm only, and in making up 
the aggregate, from which the percentages are calculated, the 
business fo: several days has been taken; differing in these 
respects from the returns hereafter given from the national 
banks in this country, which are results obtained from combin- 
ing the transactions upon one day, and for the most part of the 
same day, of a large number of banks doing business in widely 
different sections of the country. 


PROPORTION OF BANK CHECKS USED, FROM DATA PRESENTED BY 
PRESIDENT GARFIELD. 

The first information ever given upon this subject in this 
country was compiled by the late President Garfield, who was 
_ Well known as a careful investigator of economic subjects. 

In his speech on resumption, delivered in the House of Repre- 
sentatives on November 16, 1877, he said : 


In 1871, when I was chairman of the Committee on Banking and 
Currency, I asked the Comptroller of the Currency to issue an order, 
naming fifty-two banks which were to make an analysis of their re- 
ceipts. I selected three groups. The first was the city banks. The 
second consisted of banks in cities of the size of Toledo and Dayton, in 
the State of Ohio. Inthe third group, if I may coin a word, I selected 

he “countriest ” banks, the smallest that could be found, at points 
away from railroads and telegraphs. The order was that those banks 
should analyze all their receipts for six consecutive days, putting into 
one list all that can be called cash—either coin, greenbacks, bank notes, 
or coupons, and into the other list all drafts, checks, or commercial 
bills, What was the result? During those six days $157,000,000 were 
received over the counters of the fifty-two banks; and of that amount, 
$19,370,000—12 per cent only—in cash, and eighty-eight per cent, that 
vast amount representing every grade of business, was in checks, drafts 
and commercial bil’s. 


In order to obtain the fullest possible information on this 
subject the Comptroller recently issued two circular letters to 
the national banks, asking for classified returns of their receipts 
and payments at different dates. The first ~circular requested 








a return to be made for June 30, which date marked the close 
of the fiscal year ; and the second one asked for a return on 
September 17, which was the middle of the third month follow- 
ing. It was believed that a comparison of returns made for 
dates so dissimilar wonld be a substantial test of their accuracy, 
and would present a fair average of their operations for the 
current year. Returns for June 30 were received from 1,966 of 
the 2,106 national banks then in operation, and in response to 
the request for statements for the date of September 17, re- 
turns were received from 2,132 banks, being all of the banks in 
operation at that date. A few of these later returns, about 
fifty in number, were for a day subsequent to September 17, 
but their relative number being small they have been tabulated 
as being of that date. 


TOTAL AMOUNT OF RECEIPTS OF ALL THE BANKS IN MONEY AND 
CHECKS 


The total receipts of the 1,966 banks on June 30 Jast were 
284 millions of dollars ($284,714,017). Of this amount there 
were less than two millions ($1,864,105) in gold coin, about half 
a million ($440,997) in silver coin, and eleven and one kalf mil- 
lions ($11,554,747) in paper money; the remainder, amounting 
to 270 millions ($270,854,165), being in checks and drafts, 
including nine millions ($9,582,500) of clearing-house certifi- 
cates. The gold coin equaled 0°65 of one per cent of the total 
receipts; the silver coin was 0°16 of one per cent; the paper 
money 4°6 per cent; while the checks and drafts constituted 
91°77 per cent of the whole amount; or, including the clearing- 
house certificates, they were equal to 95°13 per cent. In other 
words, the total percentage of coin and paper money received 
was 4°87 per cent only, while that of checks and drafts was 
95°13. 

The receipts of all of the national banks, 2,132 in number, on 
September 17 were $295,233,779. Of this sum $4,078,044 con- 
sisted of gold coin, $500,301 of silver coin, and $13,026,570 of 
paper money. The remainder, amounting to $277,628,862, con- 
sisted of checks and drafts, and $6,592,337, of clearing-house 
certificates. The gold coin equaled 1°38 per cent of the total 
receipts; the silver coin 0°17 of one per cent; the paper er 
4°36 per cent; and the checks and drafts 91°85 per cent; while 
the checks, drafts and clearing-house certificates, together, 
were equal to 94°09 per cent of the whole. On September 17, 
therefore, the total percentage of cash was 5°91 per cent only. 


TOTAL RECEIPTS OF MONEY AND CHECKS BY THE BANKS IN NEW YORK 
CITY AND IN FIFTEEN OTHER PRINCIPAL CITIES, AND BY THE 
REMAINING BANES. 


The receipts of the forty-eight national banks in New York 
City on June 30 were 167 millions ($167,437,759), of which less 
than one half a million ($460,993 67) was in gold coin, $15,996 95 
in silver coin, and $1,706,604 06 in paper money; the remaining 
165 millions ($165,254,164) being in checks and drafts, including 
nearly four millions ($3,835,500) of clearing-house certificates. 

The banks in New York City on September 17 reported re- 
ceipts amounting to $165,193,347, of which $805,588 was in gold 
coin, $7,856 89 in silver coin, and $1,071,315 in paper money 
the remainder, $163,208,586, being in checks and drafts, in- 
cluding $3,792,000 of clearing-house certificates. 

The receipts of the 187 banks in the fifteen r2serve cities, 
exclusive of New York, on June 30 were seventy-seven mil- 
lions ($77,100,705), of which $581,076 was in gold, $114,485 in 
silver, $3,631,710 in paper money, and seventy-two millions 
($72,773,450) in checks and drafts, including $5,747,000 of gold 
clearing-house certificates. : 

On September 17 the receipts of 189 banks in fifteen reserve 
cities, exclusive of New York, were $77,922,246, of which 
$1,448,415 was in gold, $138,248 in silver, $4,486,045 in paper 
money, and $71,849,538 in checks and drafts, including $2,734,- 
378 in clearing-house certificates. 

The total receipts of the banks outside of the cities, 1,731 in 
number, on June 30 were forty millions ($40,175,542), of which 
$822,041 was in gold coin, $310,516 in silver coin, six millions 
($6,216,433) in paper money, and nearly thirty-three millions 
($32,826,552) in checks and drafts. 

On September 17 these banks, 1,895 in number, received 
$52,118,185, of which $1,724,040 was in gold coin, $354,197 in 
silver coin, $7,469,210 in paper currency, and $42,570,738 in 
checks ‘and drafts. : 

TOTAL RECEIPTS AND PROPORTIONS OF GOLD COIN, SILVER COIN, 
PAPER MONEY AND CHECKS AND DRAFTS. 

In the following tables are shown, both for June 30 and for 
September 17, the proportions of — coin, silver coin, paper 
money, and checks and drafts, including clearing-house certifi- 
cates, to the total receipts, in New York City, in the other 
reserve cities, and in banks elsewhere, separately, and also the 
same proportions for the United States : 





Num- Proportions. 





of | Receipts. | Gola | silver Paper arate 
b’nks coin. coin. jcur’ncy| ge” 








JUNE 30, 1881. ~ Pr.cent.| Pr. cent | Pr. cent.| Pr.cent 
New York City..... 48/|167,437,759) O27 O-oL 1°02 98°70 
Other reserve cities} 187] 77,100,715) O°76 015 A°‘71 94°38 
Banks elsewhere...|1,731| 40,175,542) 2°04 O-77 | 15°47 81°72 

United States. .|1,966 284,714,016, 065 | 016 | 4:06 | 95°13 

Sept. 17, 1881. 
New York City..-.. 48'165,193,347; 0°54 0°01 0 65 98°86 
Other reserve cities} 189) 77,922,247) 1°86 0°18 5°61 92°35 
Banks elsewhere.../1,895| 52,118,185) 3°31 0-08 | 14°27 81°74 


United States... |2.132'295,233,779! 1:38 | 017 | 4:36 | 94-09 
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On June 30 the proportion of gold coin to the whole receipts 
in New York City was 0°27 of one per cent; of silver coin, 0°01 
of one per cent; of paper money, 1°02 per cent ; and of checks 
and drafts, including clearing-house certificates, 98°7 per cent. 

The percentage of gold coin reeeived in the fifteen other 
cities was 0°76 ; of silver coin, 0°15; of paper currency, 4°71 ; 
and of checks and drafts, 94°38. The percentage of gold coin 
received by the banks not included in these cities was 2:05; of 
silver coin, 0°77; of paper currency, 15°47, and of checks and 
drafts, 81°71. 

Taking all the banks together, the relative proportion of gold 
coin received was 0°65; of silver coin, 0°16; of paper currency 
4°06, and of checks and drafts 95°13 per cent. 

On September 17 the proportion of gold coin to the whole 
receipts in New York City was 0°545 of one per cent, and of 
silver coin, 0°005 of one per cent; of paper money, 0°65 of one 
percent and of checks aod drafts, including clearing-house 
certificates, 98°8 per cent. 

The percentage of gold coin received in 15 other cities was 
1°86; of silver coin, 0°18; of paper currency, 5°61, and of checks 
and drafts, 92°35. The percentage of gold coin by the remain- 
ing banks in the country was 3°31 ; of silver coin, 0°68 ; of paper 
currency, 14°27, and of checks and drafts, 81°74. The receipts 
of the 2,132 banks together show a relative proportion of gold 
coin, 1°38 ; of silver coin, 017; of paper currency, 4°36, and of 
cheeks and drafts, 94°09 


CHECKS AND DRAFTS IN THE PRINCIPAL CITIES. 


The following table shows, for June 30 and September 17, the 
number of banks, the total receipts and the ratio to such total 
of the checks and drafts received in New York City and in fif- 
teen of the other principal cities. 



















































































June 30, 1881. September 17, 1881. 

Propor- Propor- 

Cities. jNum- tion of |Nam- tion of 

_ Receipts. | checks,| P€T | Receipts. | checks, 

_s drafts, ° drafts, 

b’nker &ec, {d0°’nks &e. 

$ Pr. cent. ~ Pr.cent. 

New York City ..j 48)167,437,759| 98°7 48/165,193,347 98°8 

Boston .......... 54] 33,088,080] 965 | 54] 24,094,061] 937 

piveny TE EO 7| 1,417,704) 93°8 7| 1,486,315 96°5 

P elphia..... 32} 18,061,565| 96:0 32) 17,830,648} 96°4 

Pitteburg .......-. 22} 2,149,067) 904 22] 3,126,74¢ 862 

Baltimore........ 16) 3,875,255} 92°9 16 »425,115 93°9 

Washington ..... 5 206,601) 60°0 5 226,783 45°8 

New Orleans 7; 1,206,759] 89°8 7; 1,620,771 80°2 

Louisville........ & 742,330] 92°38 775,304 83°4 

Cincinnati ....... 8} 2,965,355| 88-0 10} 3,876,785 90 0 

Cleveland........ 6} 1,751,037] 94°0 2, ,06 95°1 

Chicago .... ..... 9} 8,141,189} 92°0 9! 13,026,835 90°3 

ee 4 806,211} 87'°5 Ai 1,219,481 93:5 

Milwanukee....... 3 417,244! 88°3 3 670,172 94°9 

St. Louis ......... 5) 1,940,053] 82°3 5i 2,627,045 81°5 

San Francisco 1 332,265} 91°8 1 298,121 774 
Total, excludin 

New York City.} 187! 77,100,715; 94°'4 189) 77,922,247 92:3 
Total, inecludin 

New York City.] 235/244,538,474] 97°3 237}|243,115,594 96 7 

8 elsewhere.j1,731) 40,175,542} 81°7 ({1,895] 52,118,185 81°7 

United States.... 1,966}284,714,016! 95°1 12,132'°295,233,779 94°1 





PROPORTION OF THE RECEIPTS IN THE FOUR PRINCIPAL CITIES. 


The table below exhibits the total arenes on Jane 30 and 
September 17, of the forty-eight banks in New York City, the 
fifty-four in Boston, the thirty-two in Philadelphia, and the 
nine in Chicago, and the yore which the receipts in each 
city, and the aggregate of all of them, bear to the receipts of 
all the banks in the United StAtes on the same dates. It also 
shows the receipts, and proportion to the whole, of the ninety- 
four banks in twelve other cities, and the sameas tothe remain- 
ing 1,895 banks of the country: 





















































| Recei,ts. 
June 30, 1881. September 17, 1881. 
cy) 39 
Banks in four . S : S 
principal cities} SS | wea Cx . 2a 
and elsewhere.) ¢& | Amount. | S35] 693] Amonnt. oF 
AS | 18S" | 4a 5s 
Pua VE 
New York City. 48'$167,437,759; 58°81 481$165,193,347) 55°95 
ED tet ap cans 54} 33,082,080] 11°62 54 24,094,061 8°16 
Philadelphia. .. 32] 18,061,565 6°34 32} 17,830,648 6°04 
Chicago ........ 8,141,189 2°86. %}] 13,026,835 4°41 
Totals .... ----} 143($226,728,593] 79°63, 143'$220,144,891} 74°56 
12 other cities. 92; 17,809,881 6°26 94} 22,970,703 7°78 
Totals of cities} 235($244,538,474| 85°89] 237}$243,115.594] 82°34 
other banks.}1,731} 40,175,542} 14°11/1,895] 52,118,185] 17-66 
United States.{1 ,966|$284,714,017 100°00}2,132|$295,233,779 100°00 








From an examination of this table it will be seen that the 
reeeipis of the forty-eight banks in New York City on June 30 
were nearly three fifths (5881 per cent) of the whole, and 
53°95 = cent on September 17; thus showing how closely con- 
nected is the business of all the national banks with the great 
commercial centre of the country, almost every bank and 
banker in the Union having deposits subject to sight drafts at 
that point. The receipts of the Boston banks on June 30 were 








nearly twelve percent of the whole amount, and eight per 
cent on September 17; while those of Philadelphia were about 
six per cent at the latter date, and the nine banks in Chicago 
about four and five tenths percent. The receipts of the beni 
in these four great cities were nearly four fifths of all of the 
receipts of the banks on June 30, and nearly three fourths on 
Saptember 17, while the receipts of the sixteen reserve cities on 
June 30 were more than eighty-five per cent, and on September 
17 more than eighty-two per cent, of the whole amount. The 
receipts of 1,731 banks located in the districts outside of these 
cities were but 14°11 per cent on June 30, and of 1,895 banks 
but 17°66 per cent on September 17. 
* * * * * * * oe 

There are now in this country 6,795 banks and bankers 
located in all its principal cities and villages, and the number 
of checks and drafts in daily use by our own people is conge- 
quently larger, in fact, far greater than anywhere else in the 
world. In some countries a charge is made to the depositor 
for keeping his account. In others, bank accounts are refused 
unless the depositor comes well introduced, and it is believed 
that his account will be of considerable pecuniary benefit to 
the bank. In this country the bank is in many instances a con- 
venience to the depositor rather than the depositor of benefit 
to the bank, for the latter keeps the cash account of the 
depositor and pays out amounts upon his order, and at his 
request returns to him his checks eed indorsed, which are 
then held by the depositor as vouchers or receipts for the pay- 
ment of his debts. 

It is evident that the amount of coin and paper currency 
used in any country depends largely upon the nuober of banks 
and bankers it contains and upon the method of doing busi- 
ness, and no theory is more absurd than that which has been 
so frequently urged during the currency discussions of the 
past few years that the amount of money required is in pro- 
portion to population. Tables showing the per capita of coin and 
currency in use in any country are curious and interesting, bat 
almost valueless in determining the amount of paper money 
required; ‘Through the machinery of the bank, with its system 
of checks, bills of exchange and clearing houses, large amounts 
of business may be settled without the use of coin or circulating 
notes. Coin and currency are but the small change used in 
trade. Checks and drafts are substitutes for money, and in 
every case, if these were not used, the latter would be required. 
Yet, notwithstanding the almost exclusive use of these substi- 
tutes for money in large business transactiong, all payments, 
great and small, depend for their integrity upon a true measure 
of value, and that measure is a piece of gold coip of standard 
weight and fineness. All other coins, not subsidiary and intrin- 
sically worth less than the ‘eo standard recognized at the 
commercial centres, and all kinds of paper money which are 
not immediately redeemable in gold coin, are not only 
needed, but are worse than useless, for they disturb values, 

The London Bankers’ Magazine for Nov., which has 7 
been received, contains an abstract of a paper recently read by 
Mr. Pownal before the London Bankers’ Institute, from which 
the following table has beencompiled. The percentages of the 
receipts in the City of New York on September 17 have also 
been added to the table: 
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Localities. Coin. | Notes. | Checks. 

Per cent.|Per cent.|Per cent. 

PTE. -. 106 secbenoddneiiagusebbekeunsaed *D "65 98°80 

RC ES LE A AG NG SS A CE a Re ce "3 2°04 97°23 

PL, .ctcsnccdtedhbecnsdevensostsecanns D5 12°67 86°78 

ia A a OB 1°57 8'd3 89°90 
Country banks in 261 places............... 15°20 11°94 72°86 
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It will be seen that the proportion of checks and drafts used 
in London does not vary greatly from that of the same items 
shown in the receipts of the banks in New York City. The 
proportions used in the banking business of the country dis- 
tricts is less, as in the United States it is less in the banks out- 
side the cities; but the use of checks and drafts in the country 
districts in the United States is nearly nine per cent greater than 
in the corresponding districts in England. 


DISTRIBUTION OF COIN AND PAPER CURRENCY. 


The reports for 1£79 and 1880 gave valuable tables of the 
amount of coin and paper money in the country on January 1 
1879 (the date of resumption), and on November 1 in 1879 an 
1880 


The imports of gold in excess of exports, from the date of 
resumption to November 1, 1881, have been $197,434,114, and 
the estimated gold production of the mines is $104,150,000. 
The amount received from these two sources during the year 
ending Nov. 1, 1881, has been $114,749,390. ; 

The stock of standard silver dollars is also increasing at the 
rate of about two millions three hundred thousand monthly, 
the amount coined during the year having been $27,824,955. 
Tables are again given herewith showing the amount of coi 
and currency in the country on January 1, 1879, and on Novem- 
ber 1, 1879, 1880, and 1881 : : 


























Nov. 1, 1879. | Nov. 1, 1880. | Nov. 1, 1881. 
Gold coin*............... $355,681,532| $453,882,692] $562,563,971 
Silver Goin®.............. 126,009,537] 158,320,911] 186,03: rr 
Legal-tender notes...... 346,681,016} 346,681,016} 316,68! oD 
National bank notes ....J 337,181,418 343,834,107]. 360,3 14,200 
ES aS 1$1,165,553,503 1,302,718,726]$! ,455,031 ,602 





* Estimate of Director of the Mint. 
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The amount of legal tender notes has remained the same 
since May 31, 1878, in accordance wita law. The increase of 
national bank notes during the year ending November 1 last 
was $16.510,143. This, together with the increase of the gold 
coin, $108,686,279, and of silver coin, $27,716,454, makes a total 
increase of coin and bank notes of $152,912,876. The state- 


























835, not including surplus, which fund at that date amounted to 
more than 126 millions of dollars; while the average capital of 
all tue State banks, private bankers and savings banks, for the 


six months ending 


ay 81, 1880, was but $210,738,203. The 


latter amount is but little more than one-third of the combined 
capital and surplus of the national banks. 
























































$4,553,004, and in the banks it has decreased $13,727,914. The 
increase of gold, outside of the Treasury and the banks, is 
$67,413,221, and of paper currency, $241,494,061. 

In the foregoing tables the silver certificates issued by the 
Treasury have not been included, but the standard silver dol- 
lars kept to redeem them on presentation form a portion of the 
silver coin in the Treasury. The silver certificates in the hands 
of the people and the banks on dates correspending with those 
given inthe preceding tables were as follows: January 1, 1879, 
$413,360; November 1, 1879, $1,604,371; November 1, 1880, 
$19,780,241; November 1, 1881, $58,838,769. 

[t will be seen that the amount of these certificates in circula- 
tion has increased $39,058,528 during the past year. Of the 
$58,838,769 circulating on November 1, 1881, a large portion 
is constantly in the hands of the people, bein 




























































































ment below gives the amount of coin and currency in the Treas-{ In the subjoined tables, the first exhibits in a concise form, 
ary at the same dates as in the previous tables, and the} by geographical divisions, the total average capital and de- 
amount in the national banks on the dates of their returns} posits of ali State and savings banks and private bankers in the 
nearest thereto—viz., January 1 and October 2, 1879, and Octo- | country for the six months ending May 31, 1881: 
per 1, 1880 and 1881, respectively. The amounts given for the Zpaz eee ~ shez 
State banks, trust companies and the savings banks are for the 22 53 Do Be of sO | 
nearest comparative dates of their official reports: c Sra. = © 2. ~ c ae a 
a] . = ro) oo 
‘i = SoD oP ?Nes l= 54,59 2 
Jan. 1, Nov. 1, Nov. 1, Nov. 1, = one = 4 » eRe _ & e22 > F 
1879. 1879. 1880. 1881. =e SS SSP er in Bese 3 
: » S| s |e 88:2) § |ebese= |e tafe 5 
GOLD. © are = oS” oR a 
in the Treasury, less ~~ E: : & 5 Boe a 4 5: ; 3 
certificates... . 112,703,342/156,907,986]133,679,319}167,781,909 |: F: : S E Se 25 |: _ : § y 
ational banks, : Ps aad Bs 3 
O nel'd’g certitic'tes. 35,039,201! 37,187,238)102,851,032]107,222,169]: §':: & ofe he - ps : 
In State banks, in > wes s ns oR of <a 2 
cluding certific’tes.| 10,937,812} 12,171,292) 17,102,130) 19,901,491; °: 9: :: seo =. = ms ¢.: 4 
. 7. au ome wo ao. e3 
Total gold......--. 158,680,355|206,266,516|253,632,511/294,905,569 |: 8: : : 2 Be oF]: 8:3: | 
ore SS b ® QR 
BILVER. ; feed > Foy = = 2 ©} m1909 4 
In the Treasury— ee oe  S eo £2 Isissne ‘ 
Standard silv. dols.| 17,249,740] 32,115,073] 47,156,588] 66,576,378]: ii: aoe 5 —} ¢ 
ste arita sabe 9,121,417] 3,824,931] 6,183,000] 3,424,575]: i353: ese. Saiki. kl ia BB 
Fractional coin...{| 6,048,194] 17,854,327] 24,635,561] 25,984,687]: ti: : Eda S OF |@, mons | eS | oF 
In national banks...| 6,460,557] 4,986,492] 6,495,477| 7,112,567}: iii: | Bom Se Jol aos os gS 
a , oo te > 00 : ~) 
a ‘ m1 09 so So 3 
Total silver........ 33,879,908] 58,780,$23; 84,472,626;103,098,207 ® paten | z - © 7 x? 2 oe, ot he _Y R A 
CURRENCY. | least 4 art oss aes = eeiee ae FI 
In the Treasury, less . o ce . 0990 ~3 : 
“oertificates........ 44,425,655] 21,711,376] 18,221,826] 22,774,830 | to SIs] eas | =e = Been 2 
Innational banks, in- 31 8883s Fe] Oo ee ~g&@ Re [Slii. 4 
clnd’g certificates.|126,491,720/118,546,369, 86,439,925) 77,630,917 | ~3 GSS 1 7) 23% mt: 368 Bl aan | O y 
in State banks, in- 4a ae = 
“clud’g certificates.| 25,944,485] 25,5°5,280| 25,828.794| 27,391,317| thle ank 9 ee SF Ee tala « Sl.eb s 
Insavings banks....| 14,513,779] 15,880,921) 17,072,680] 11,782.243 | | Rares ie o 3 S 2 §7 18) Saced| £8 3s 
______ __ — | >) Sees! &} 29 =o lal dam-as| = 
Total curreney. .. .|211,375,639}]181,693,946] 147,563, 225| 139,579,307 = BeSoe! ¢ C ie om 1% hDoos B. 
~owt i ‘ om ito] + 
Grand totals...... 408,935,9021446,741,285] 485,668,362/537,583,083 | | Aer | S| y vn #® |f Deo & 58 3 
; ' " . i) OD als F po wy <1 oD ned “er hs : . 
__ Ifthe amount of coin and currency in the Treasury and in wi ol § 22 jalanrasl 3 
‘the banks be deducted from the total amount estimated to be| 8) ou%GS/88| & of sf 4{ @ 
in the country, the remainder will be the amount then in the| GS)" UT%S)°%)] = oS Sa, lel eo ° 
- we to | ore 10d F = 72 2 | eae Ss 
hands of the people outside of these depositories, as follows: | - IEE 3 ~ & "a ko : Bs 
my to) ortos 2 Bs °~5s = «QQ 
| Jan. 1, | Nov. 1, Nov. 1, Nov.1, | ©| Roses a S&S 65 Isl acess Pol =F 
1879. 1379. 1880. 1881. Sl raids |"? en oe Qa |olap-msl * BB 
$ 5 $ Sloeee | x @Q cell.  &l_Y | 
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The gold in the Treasury, including bullion in process of coin- 4 PE ee -, “qm Seq Sle Ss) 9 Bee 
age, has increased during the year $34,102,560, and in the banks | 3! EEGSS) 2y 22 ow [SI Sh ees] a3 © SI 
$7,170,498. The paper currency in the Treasury has increased | @! cease! os (Sl Seome! S| TE 














PRIVATE LANKEBS. 


In the appendix will be found a table giving by geographical 
divisiuns, and by States, Territories and principal cities, the 
number of State banks, savings banks, trust and loan com- 
panies and private bankers of the country, together with the 
amount of their capital and deposits, and the amount invested 


by them in United States bonds. 


The first official information 


of this character ever published in regard to the private bank- 
ers of the country was contained in a tabie in the Comptroller’s 
report for 1880. From the table in the appendix, mentioned 
above, the following information in reference to the private 
bankers in sixteen of the principal cities has been separated, it 


being thought that it will prove of special interest : 





























4 paid out by oe 
the banks in preference to gold coin or Jegal tender notes. No. of ’ Invested in 
The total amount of silver dollars wees up to November 1, CITIES banks.{ Capital. Deposits. | y.§ bonds. 
881, was $100,672,705, of which, as stated in one of the fore- - 

dye Slag . a i cl 47 1,065,097 32,570,068 1,003,348 
going tables, $66,578,378 were then in the Treasury, although New York City..... 508 oe 482 515 $5'414'370 Oe erOTbI 
Per ee as tee tee. eee an | Sea 3 | ‘390.000 | “Le1nazo | 351,000 
in the hands of the people and the banks, leaving only | Philadelphia.... ... -o 890, 3,174,785 24,20 
$7,737,609 actually belonging to the Treasury. Of the $100,- | FUUSDUtS-----------} 4d 773°657 3389034 195°384 
672,705 coined, therefore, $34,096,327 were circulating in the | Washington... --.. 6 364,000 3,747,703 287,029 
form of coin and $58,838,769 in the form of certificates. The | New Orleans....... : a ye ee a Me 
remainder of the silver, $85.354,660, is in subsidiary and trade per hee ee: SES 313167 3,863°917 "380,205 
dollars and bullion, of which $29,409.262 is in the Treasury, Cleveland.... ...... 4 55, 9¢3,933 8,967 
and $55,955,398 isin use in place of the previous fractional | Chicago............. 24 2,004,19 10,455,063 172,589 
paper currency, which, on March 23, 1874, was at its highest na ote eeeeee { ery Pt oars 7,333 
point, and amounted to $49,566,760. The increase of gold and | st Lonis....02.0.2..} 11 261.302 304,976 44.405 
silver coin and paper currency outside of the Treasury and the | San Francisco...... 9 1,275,918 8,271,660 101,074 
banks, si the A te of : tion, is thus estimated to be me 

iS, Since the date of resumption, s estimate . 

$271,627,802, and the increase during the year ending Novem- Totals..---------: 717_| 958,534,300 _| $89,996,545 _| $13,370,018 


ber 1, $100,998,254. Or, ifthe amount of silver certificates in 
circulation be added, the total increase in the circulating 
medium since resumption would be $330,053,217, and during 
the pat year, $140,056,782. 

[We are compelied to omit remarks upon retirement of 


The total number of private bankers in these i 
with an aggregate capital of $58,534,300, and aggregate depos- 
its of $98,996,545—the average capital being $81,637 and the 


average deposits $125,518. About 70 per cent of these 


cities is 717. 


rivate 


banks are located in New York City, representing nearly four 
fifths of the aggregate capital, and more than one half of the 
aggregate deposits. The average amount of capital and depos- 
its of each private banker in the city of New York is about 
$89,000 ; and the bankers in that city also held $9,670,751 of 
United States bonds, which is more than one half of the amount 
of such bonds held by all of the private bankers of the country. 


national bank notes and withdrawal of bonds held as security 
therefor.—Ep. CHRONICLE. ] 
CAPITAL, &C,, OF NATIONAL, STATE AND SAVINGS BANKS AND PRIVATE 
: BANKERS. 
The capital of the 2,115 national banks in operation on June 
30, 1881, as will be seen by atablein the Appendix,was $460,227,- 
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LOANS AND RATES OF INTEREST. = 
The following table gives the classification of the loans of the 
banks in the city of Rew York, in Boston, Philadelphia and 
Baltimore, and in the other reserve cities, 
dates in each of the last three years: 


$38 | 





O 
O 


STVIOL 
“SUROT 19TIO 


*£,908 19430 gnoyqy A 1,ded ourvu-e/Fuls u 
*“puvilep UO “ox ‘spuogd ‘849018 Jo }0 U 


8110 


*** "STIBOT JeT1JO ITV 
u 


‘£,098t1044O INO ITAL 1,dud otrvu-o[ urs 


***"-STTBOT 19730 TIV 


‘£,008 197130 JNOYIT A Jaded ourvu-o[sus UO 
““puvulep UO “op ‘splOg ‘84¥90}8 19730 UO 


steeeeeeeee ego, 


“‘puBvmiop U0 spu0g ‘gs ‘'f 
“puvulsp UO spuog ‘§ ‘9 TO 


**** DUBUEP UO spuog *g ‘9 UO 
‘6L8T ‘Z UATOLIO 


‘IS8T ‘I wadOLIO 
‘OS8T ‘1 HALOLIO 


“puvurep UO ‘02 ‘spu0g ‘sH9048 190q30 








CEE‘6LE6'LE (090°LZO‘9CT ZO6‘TC8*C6T) ~~” 





- 


9G 
L6 


8Z6'6E¢C'% 





& 


$ 








‘SMO 


L9PVitd) FOX MIN 





‘sHUUq LP 
‘SqUvq LF 


GS‘9RS'S 
$ 


LLO'CT#'E 








| 





£ |Z86'0€9'Z6 


‘s.0 





$ 
‘syuBq TOT 

# 
‘SHUBG 66 








pue 





6‘Z89'LEL|169'ZE0'OST|"-"-*- 


‘uojsog 


Pe] 4 


‘syUBq GOT | “syuVq SP | 
QLL'ZFS'S |ZST'SSL‘LS 
LIG9E'EL |9G6'T6F'Ss 
G6L'09'SS_|£80'90'8L 


9FS‘COF LET O63‘ LEL'FIT 


Z269'8E8'0 
Ps. = met 

CTP css 
962'L10'% 
‘vd 





z0 


}. SLOTUTI [VT 

















T 
4 


96 
a 








‘289°C 
C63'Z0F ‘OL 
09Z'8SC'9I 


S9L'SLE'T 
8 


gy 





8T}10 
VALVS—I 
19730 


TLS 





‘syuBq 58 














6EZ‘OCT'L 
6L0°CFF IT 
pai vid 








VG&G 


9€ 





syUBq G6Cs'T| “SAUVq Es 





EF FEFESO'CD |SZT‘L9ST‘STIT 99E‘TIO'L8 





FOF/90G'E 


FLUSl \ses* 


‘@ 


—tnAn zZonrmet 
G GYs 


$ 


‘EZP'SE |86 
‘sued ET's saad C68‘T| “‘Syuvq 2g 


‘199% 
‘syHuLg 
AaquUOY 


PSL‘ F6S'E0S | LCO'9ZO'FOT 6EL‘ZTE‘ TET LOS *8SP‘8EzZ, 





9% 





IPP T90'LEO'T| 








‘sxUvq 060'S | 


PLPL (COP 
ZPL'IST‘96L (968 
FPS'F80'9 


, ‘ 
‘LEO‘OFT 


$ 
069°818°S 


bd 
‘syueq SPOS SxULVG OZ8'‘T 


LOCKCOL |O18'FST 


IGSLUSIT 
$ 


‘oBS0135S Vy 


oo’ 
Lo'P99' FL 




















t© 
rs 
S 
_ 
oa 
s 
f=) 
wo 
i) 
to 
_— 
~ 
@ 
_ 
> 
f= =) 
ao 
oe 
_ 
wo 
> 
is 
a! 
~] 
Ss 
“x 
on 
<o 
—= 
- 
SS 
= 
[==) 
Ls) 
& 
S 














| 
LOT'STO'GLS ‘o1s'rer'cer 


ger‘coe'6I8 |LE6‘sts' 
FESPIC'OES |FZL'EG 





Z8S‘O% 
ree 


ESS 


iS 








| 


In the table below is given a full classification of the loans in 
New York City alone for the last five years: 


| 
| 





October 1, | October 2, | October 1, | October 1, 
1878. 1879. 1880. 1881. 





Loans and discounts. 


47 banks. 47 banks. 47 banks. | 48 banks, 





On indorsed paper.. 
Onsingle-name pap’r 
8. bends on 


On U. 


ity 
“war in gold 


other loans 


Totals 


$ 
83,924,333 
17,297,475 


7,003,085 
51,152,021 
786,514 


6,752,181 
2,670,371 








$ 
81,520,129 
22,491,926 


8,286,525 
78,062,085 
670,021 


4,821,216 








195,851,902 





$ 
107,058,860 
27,755,152 


3,915,077 
92,630,982 
1,336,513 
5,731,917 


$ 
112,049,004 
26,935,878 


2,539,928 
7,249,162 

236,100 
7,747,987 








238,428,501 





246,757,659 





* * * * * * * * 


The attention of Congress has previously been called to 
section 5200 of the Revised Statutes, which places restrictions 
upon loans, and to the difficulty of enforcing its provisions. In 
cities where large amounts of produce are received and stored, 
it is represented that it is impossible for the banks to transact 
this class of business if restricted to loans fcr an amount not 
exceeding in any instance one tenth of their capital. It is true 
that the limitation does not apply to loans upon produce in 
transit, where the drafts are drawn on existing values; but if 
produce is stored instead of being shipped, large loans cannot be 
made except in violation of law, in which case the Comptroller 
has no means of enforcing the law, except by bringing a suit 
for forfeiture of charter, and this course might result in great 
embarrassment to business, as well as loss to many innocent 
stockholders of the banks. 

It is evident that the law should be so amended as to exclude 
from its provisions legitimate loans upon produce or warehouse 
receipts, as well as loans upon United States bonds. In asimilar 
manner, large loans are continually being made upon other 
‘stocks and bonds, and these loans are largely made to stock- 
brokers, the result being to assist and promote speculative 
operations upon the stock board. The provision of law men- 
tioned is valuable, so far as it affects banks outside of the large 
commercial centres, as it provides for a just distribution of 
loans ; but it is reeommended that the limit be increased to ten 
per cent upon the combined capital and surplus, and that loans 
oo United States bonds be included in the exception now 
allowed. 

It is also recommended that the limit for loans upon stocks 
and bonds be increased from ten to fifteen per cent upon capital 
and surplus, and that some penalty be then imposed for vizla- 


at corresponding » 


tion of the provision, whic: would make such loans unprofitable 

if the penalty should be collected. It is important that some 

amendment of this kind should be enacted, or that means be 

provided for enforcing the provisions of the section as it now 

stands. : 

RATES OF INTEREST IN NEW YORK CITY AND IN THE BANK OF 
ENGLAND AND THE BANK OF FRANCE. 

The average rate of interest in New York City for each of be 
fiscal years from 1874 to 1331, as ascertained from data derir¢? 
from the Journal of Commerce and THe CoMMERCIAL 4. 
FrnaNnciaL CHRONICLE, was as follows : 

1874, call loans, 3°83 per cent; commercial paper, 6°4 per cent. 
1875, call loans, 3°0 per cent; commercial paper, 5°6 per cent. 
1876, call loans, 3°3 per cent; commercial paper, 5°3 per cent. 
1877, call loans, 3°0 per cent; commerc’al paper, 5°2 per cent. 
1878, call loans, 4°4 per cent; commercial paper, 5°1 per cent. 
1879, call loans, 4°4 per cent; commercial paper, 4°4 per cent. 
1880, call loans, 4°9 per cent; commercial paper, 5°3 per cent. 
1881, call loans, 3°8 per cent; commercial paper, 5°0 per cent. 

The average rate of discount of the Bank of England for the 
same years was as foliows : 

jouring the year 

During the year 

During the year 





December 31, 1874, 3°69 per cent. 
December 31, 1875, 3°23 per cent. 
December 31, 1876, 2°61 per cent. 

During the year December 31, 1877, 2°91 per cent. 

During the year December 31, 1878, 3°78 per cent. 

During the year ending December 31, 1879, 2°50 per cent. 

During the year ending December 31, 1880, 2°76 per cent. 

During the fiscal year ending June 30, 1881, 2°74 per cent. 

The rate of interest in the city of New York on November 
30, as derived from the Daily Budletin, was, on call loans, 6 
per cent, and on commercial paper 6 to 6/6 per cent. 

During the present year the rate of discount of the Bank of 
England has been changed six times, as follows: On January 
13, increased from 3 to 336 per cent ; February 17 reduced to 3 
per cent, and on — 28 further reduced to 236 per cent; on 
August 18 increased to 34 per cent, August 25 to 4 per cent, 
and again increased on October 6 to 5 per cent. | 

The rate of the Bank of France has been changed but twice 
during the present year, and in each instance there was an 
increase, as follows: On August 25 from 3% to 4 per cent, and 
on October 20 from 4 to 5 per cent, which is the rate at the 

resent time. The bank rates of discount for the week ending 

ov. 12 were, in Berlin, 536 per cent, Amsterdam 4 per cent, 
Brussels 536 per cent, Vienna 4 per cent, and on St. Peters- 
burg 6 per cent.* 


NATIONAL BANK AND LEGAL TENDER NOTES BY DENOMINATIONS, 


In accordance with law, no national bank notes of denomi- 
nations less than five dollars have been issued since the Ist of 
January, 1879. Since that date the amount of ones and twos 
has been reduced $5,867,465, and during the same period the 
amouat of legal tender notes of these denominations has been 
increased $7,903,621. During the last year the amount of nat- 
ional bank notes of these denominations has decreased $1,- 
648,440. 

The total increase, therefore, of the amount of one and two 
dollar bills outstanding, in national bank and legal tender notes, 
is $6,255,181. 

The written signatures of the officers of the banks are neces- 
sary as an additional precaution against counterfeiting. It is 


recommended that a bill for preventin 


the lithographing or 


rinting of the signatures of officers ef banks, now required by 
aw to be written on the notes, be passed by Congress, imposing 
a penalty of weap dollars for a violation thereof. 
he following table shows. by denominations, the amount of 
national bank and legal tender notes outstanding on November 
1, 1881, and the aggregate amounts of both kinds of notes on 
the same day in 1880: 


——_ 





1881. | 1880. 


Denominations. 














a ne ee 


Twenties 
eae 
One hundreds 


One thousands 

Five thousands..... 

Ten thousands...... 

Add for unredeemed 
fragments of na- 
tional bank notes... 

Deduct for legal ten- 
der notes destroy’d 
in Chicago fire 


Totals 


National | 
bank notes. 


Legal tend’r| Ag 


notes. 





$ | 
1,329,112; 
522,170 
100,480,080. 
121,308,840. 
81,146,500) 
23,284,200 
29'951.000 
732,000) 


201,000 


| 
} 


416,586. 
| 
| 


' 


{ 


SS 
24,464,059 
23,732,196 
67,899,982 
75,408,831 
70,806,003 
23,157,575 
33,239,370 
14,217,500 
12,065,500 

2? 430,000 
260,000 


—-1,000,000 





gregate. 


| 


| 
25,793,171, 
24°254,¢ 
168,: 
196,71 
151,922,503 
46,441,775, 
63,190,370 
14,949,500! 
12,266,500) 
2,430,000) 
260,000) 


4+-16,586 


| 
~1,000,000. 


Aggregate. 


> 
J 
, 
24,247,362 


36) 23,036,578 
80,062 167,042,898 


16,765,500 
14,640,500 
565,000 
320,000 


-15,129 


—1,000,000 


-_-_—_—__—— 

















358,941,488 346,681,016'705,622,504 688,744,467 





* 


* * 


~ 


~ % 


a 


The operations of the Secretary during the present year have 
largely reduced the amount of interest receivable by the nat- 
ional banks upon the bonds held by them. 

During the year 1871 and previous to that year much larger 
portion of the bonds bore interest at the rate of 6 per cent, and 
until the year 1877 all of the bonds bore interest at either five 
or six per cent. Now more than 65 per cent of the amount 

ledged for circulation consists of bonds bearing interest at the 
ow rate of 334 per cent, and nearly 35 per cent bearing inter- 


est at the rate of 4 and 4%. 


ing table, 


This will be seen from the follow- 
which exhibits the amounts and classes of Unit 


States bonds owned by the banks, including those pledged 4s 


* The Economist, London, November 12, 1881. 
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. ty for circulation and for public deposits, on the first day 
eT in each year since 1865, and upon November 1 of the 


present year: 



























































































































United States bonds held as security for circulation. 
. 6 per cent 5 percent (4149 per cent) 4 percent 
vane bonds. bonds. bonds. bonds. 
$ $ $ $ 
July 1, 1865... ee FG cicccccccdee | cues ence sese 
July 1, 1866...| 241,083,500 | 86,226,850 | ............ | ...- ---+ eee 
July 1, 1867...| 251,430, EEE sciccesaenes: k adesnnnn sant 
July 1, 1868 250,726,950 | 90,768,950 | ............ GS et 
July 1, 1869 255,190,350 DD i couccéccuee Ue dee | sade. sane 
July 1, 1870...} 247 Pe. EE occ. ccceseesh cece eeen ound 
July 1, 1871 220,497,750 | 130,387,800 | ....ccccccee | cece ve 66 00s 
July 1, 1872.. RED f SEINE  cocsccscces,.b eee cece evee 
July 1, 1873 60,923,500 | SEOAS7 O50 |. ccc cccccce | cece cove ccce 
July 1, 1874.. RTE TED fb SEE Ec ccccccccene | cece sees cece 
july 1, 1875...| 136,955,100 | 239,359,400 | ............ o5 cane. ane 
July 1, 1876...) 109,313,450 | 232,081,300 | .......... joo | coee cece 
uly 1, 1877. 87,690,300 | 206,651,050 | 44,372,250 | .... .... .... 
July 1, 1878. 82,121,200 9,514,550 | 48,448,650 | 19,162,000 
July 1, 1879 56,042,800 | 144,616,300 | 35,056,550 | 118,538,950 
July 1, 1880. 58,056,150 | 139,758,650 | 37,760,950 | 126,076,300 
July 1, 1881 61,901,800 | 172,348,350 | 32,600,500 | 93,637,700 
Continued at |Continued at 
| lg per ct. 31g per ct. 
Nov. 1, 1881... 53,741,600 | 187,634,550 | 31,981,650 | 92,005,800 
Total U. 8. bonds|U. 8. bonds held for 
Date. held as security} other purposes} Grand total. 
for circulation. at nearest date. 
July 1, 1865... 1 $391, 
July 1, 1£66... 
July 1, 1867... 
July 1, 1868... 
July 1, 1869... 
July 1, 1870... 
July 1, 1871... 
July 1, 187 
July 1, 18 
July 1, 1874 
July 1, 1875 











The banks also held $3,486,000 of Pacific Railroad 6 per 
eents, and $738,900 of 5 per cents, upon which interest had 
ceased, which latter amount has since been reduced to $229,000. 

UNITED STATES BONDS HELD BY OTHER BANKS, &C, 

The amount of United States bonds held by banks organized 
under State laws is ascertained from such reports as have been 
received through the courtesy of the officers of States, who 


have responded to the request of the Comptroller for copies of 
their official returns at the latest dates. From these returns it 
is found that these institutions held the following amount of 
United States bonds at different dates during the year 1881 : 


Held by State banks in twenty-one States.................-. $12,048,452 





Held by trust companies in five States ............--...-..-- 15,631,573 
Held by savings banks in fifteen States.... ................- 210,845,514 
i ae i ha ok ee hc diehe saa sin sda deeeenee $238,525,539 


This amount is $3,201,340 less than that returned to the 
Commissioner of Internal Revenue, who receives semi-annual 
reports, for purposes of taxation, not only from banks organized 
under State laws, but also from private bankers, giving their 
average capital and deposits, 2nd the amount of such capital 
invested in United States bonds. From these retuins the 
following table has been compiled, showing, by geographical 
divisions, the average amount of capital invested in United 
States bonds for the six months ending May 31, in the years 
1879, 1880, and 1881: 



































Capital invested in United States bonds. 
P , By State b’nks, 
Geographical Divisions, + bane 09 bank-| By savings 
ers, and trust banks. Total. 
companies 
May 31, 1879. $ $ $ 

New England States...... 3,669,967 34,941,378 38,611,345 
Middle States............. 25,686,469 123,818,148 149,504,617 
Southern States........... 3,593,179 86,021 3,679,200 
Western States.... ....... 8,326,402 2,164,668 10,491,070 
Pacific States and Terr’s . 5,015,948 1,372,845 6,388,793 

United States......... 46,291,965 162,383,060 208,675,025 

May 31, 1880. 

New England States...... 3,737,09 37,693,200 41,430,293 
Middle States............. 20,564,834 146,301,155 166,865,989 
Southern States........... 2,541,991 1,000 2,542,991 
Western States.... ....... 8,137,554 2,474,557 10,612,111 
Pacitic States and Terr’s . 3,883,816 2,717,904 6,601,720 

United States......... 38,865,288 189,187,816 228,053,104 
_ May 31, 1881. 
New and States...... 2,985,496 36,640,795 39,626,291 
Middle States............. 21,908,703 168,617,049 190,525,752 
Southern i. ssénndeove 1,707,702 21,6:9 1,729,391 
Western States.... ....... 6,714,948 2,689,447 9,401,395 
Pacitic States and Terr’s . 5,004,313 6,911,198 11,915,511 

United States......... 38,321,162 214,880,178 253,201,340 
Oenetereteeeeeenenneneate 





_ The above table gives the averave amount of capital invested 
in United States bonds, from which should be deducted the 


amount of premium paid at the time of purchase, which cannot 
‘ascertained, 








-—————— 
The amount of United States bonds held by the national 
banks on October 1, 1881, was $426,120,950, and the average 
amount held by the other banks and bankers of the country, 
during the six months ending May 81st last, was $253,201,840. 
The total amount held by all the banks and bankers during the 
last two years is thus shown to be considerably more than one — 
third of the whole interest-bearing funded debt of the United 
States, as follows : 








rh 














1880, 1881. 
I... s 1. dcdie Secewemaedese $403,369,350 | $426,120,950 
SES TIES. aS 189,187,816 214,880,178 
State banks and trust companies...... 24,498,604 21,650,668 
SE EE re 14,366,684 16,670,494 
Me ikistocsnsctddedutoccedionsed ee-| $631,422,454 


$679,322,290 


TABLES OF NATIONAL AND STATE TAXATION. 


The Comptroller again respectfully repeats his reeommenda- 
tion for the repeal of the law imposing a tax upon bank capital 
and deposits, and the two-cent stamp upon bank checks. 

The receipts of internal revenue for the fiscal year 1880 show 
an increase during that year of $10,447,763, and the receipts 
for the fiscal year of 1881 show a still further increase of 
$11,447,996, the total increase during the last two fiscal years 
being more than twenty-one and one half millions. The 
increase of the receipts of the Government from customs, 
internal revenue and other sources during the year 188) was 
$59,699,426, and for the fiscal years 1880 and 1881 nearly 87 
millions ($86,955,108). ‘The expenditures of the Government 
during the last fiseal year were less than fortwo previous 
years, and the surplus revenue during the year is more than 
100 millions. The receipts for the first four months, for the 
present fiscal year, show a still further increase, and it is prob- 
able that the surplus revenue for the present year will be much 
greater than for any year that has preceded it. The whole 
amount of internal revenue collected by the Commissioner 
during the last fiscal year was $135,229,912, and the whole of 
this amount, with the exception of $11,520,704, was derived 
from the tax on spirits, beer and tobacco. 

The amount paid by the national banks to the Treasurer of 
the United States for taxes on capital and deposits during the 
year ending June 30, 1881, was $5,372,178 22, and the amount 

aid by banks, other than national, to the Commissioner of 

nternal Revenue, under the law taxing bank cayital and 
deposits, was $3,757,912. The value of the two cent check 
stamps issued during the fiscal year was $2,366,081. The total 
amount of bank taxes, which it is recommended should be 
abated, was $11,495,171, which amount is much less than the 
annual increase of the internal revenue during the past two 
years. ‘The receipts from taxes are largely increasing, while 
the exvenditures of the Government are largely decreasing by 
the reduction of the public debt and the interest thereon. The 
reason that has during the past been urged against the repeal 
of these laws, namely, that the amount produced was neces- 
sary for the support of the Government and for the payment 
of the public debt, has long since lost its furce, and the repeal 
of these laws has already been recommended both by the Bee. 
retary of the Treasury and the Commissioner of, Internal 
Revenue. 

While in many of the States there may be a necessity for 
taxing banking capital and deposits for purposes of revenue, 
this reason for retaining a war tax in the case of the United 
States Government has passed away. The rates of interest for 
money throughout the country are gradually lessening, and 
the State taxes, which the banks in this country are compelled 
to pay, are as much as should be imposed upon these great 
agencies for developing the manufacturing and commercial 
interests of the country. The Comptroller herewith presents 
tables which give, as far as can be ascertained, the amount of 
the —, capital of the country, the amount of United 

t 















































States and State taxes, and the rate of taxation paid by the 
national banks in every State and principal city in the Union 
for the year 1880. 
Amount of taxes. Ratios to 
Capital. 
States and Capital.* ge 
Territories. -|91@ 
U. 8. State. Total. |" | 3/38 
Din|ia 
$ $ $ $ P.c Pe Pc 
BD oartoneass 10,435,000; 124,884) 228,263 353,147) 1°2/2°2'3°4 
N. Hampshire..| 5,827,830} 70,523| 97,720) 168,243/1-2/1-7/2-9 
Vermont.... ... 8,355,683} 93,745) 141,678)  235,423/1°1/1°8/2°9 
Massachusetts .| 44,995,010) 569,299) 819,389) 1,388,688|1°3/1°8)/3°L 
Boston. ....... 50,500,000} 813,080) 943,219) 1,756,299 1-6\1-913-5 
Rhode Island 20,009,800} 210,778) 255,850 66,628'1-0)1°3/2°3 
Connecticut ....| 25,556,933! 308,612) 400,797 09,409)1-2/1-6:2°8 
N. Engl’d States 165,680,256 2,190,921 2,886,916) 5,077,837 1-3}1°8, 31 
New York ...... 32,847,771) 561,912) 590,085) 1,151,997)1°7'1°9 3°6 
N. York City .| 50,650,000 1,580,926 1,459,209} 3,040,135/2°1/2°9, 6-0 
Albany ....... 1,800,000) 55,398) 57,124) 112,522/3°1/3°2.6°3 
New Jersey ....| 13,147,917) 225,397) 241,937) 467,334/1-°7/1:9'3-°6 
Pennsylvania ..| 28,969,856! 465,380) 182,124) 647,504/1°6'0°7;2°3 
Philadelphia .| 17,180,,80{ 405,834) 115,377) 521,211'2°4)}0°'7 3-1 
Pittsburg. ....| 9,850,000} 161,365| 72,288) 233,653)1°7/0°7\2°4 
Delaware..... ..| 1,761,677| 28,573 7,423 35,996 1°6/0°4,2-0 
Maryland ...... 2,306,815 37,263 31,538 68,801/1°6|1°4'3°0 
Baltimore ....} 10,890,330] 153,847| 162,505! 316,352/1°4/1°5/2-9 
District of Col.. 252,000) 4,837 3,910 8,747/1°9'1°6.3°5 
Washington ..| 1,125,000} 16,513 4,428 20,941/1-5/0°4'1-9 
Middle States..'170,781,946/3,697,245 2,927,948| 6,625,193) 2°2/1°8!4-0 














* The capital of the banks that poperees State, county and municipal 
taxes en stock and real esfate is $444,773,085. 
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| | Amount of taxes. Ratios to 

Capital. 

Btates and ; se 

Territories. Capital. | oif\s 

U. 8B. State. Total. -1Sis 

WPinik 
% | a P.c|P.c\P.c 
Virginia ........ 55,892] 61,270) 107,162'2°0'2°0'4°0 
-West Virginia.. 25,033 3,835 51,868 1°4,1°7,3°1 
North Carolina. 34.4591 32,477 66.936 1°4/1°4/2°8 
South Caro ina. 32,299} 55,185 87,484'1°4/2:5 3:9 
rela cece 81,4181 36.77 68,194'1°4/1°7'3 1 
Florida ......... 1,195 1,975 3,170'1°6'2°0'3 6 
Alabama ....... 2,054 32,754 62,808 /1°3\/2°2'3°5 
REE sevcodl  . sncchabal essccepel *%¢ssc0: BF ‘essesese rs ES RF 
New Orleans - 4851 61,843'2°0;0°2'2°2 
ee et, 2 19,248} 17,548} 36, 96,1-5|2:0:3'5 
Arkansas....... 3,546 2,750 6,206) 1°7)1°3,3°0 
Kentuuky ...... 92,417| 41,088 193.505|1°3 0°6'1°9 
Louisville .... 49,664; 18,608 68,272)1°7}0°6 2:3 
seme 57,396] 89,975) 138,371)1-9/2°7/4-6 
Southern States! 30,829,178] 479,613} 403,092} 882,705/1-6 14 30 
RE ES 18,699,746] 296.403] 325,047) 621,450/1°6/1:9.3'5 
Cincinnati... 225,00 96,157| 94,722) 196,879'2°3!2°3'4-6 
Cleveland ....| 3,700,00¢ 54,013 30,362) 114,375|1°4|1°6|/3°0 
Indiana......... 13,236,452] 213,989) 272,963 486,952 1°6)/2°2,3°9 
Hilinois......... 10,714,600} 199,573] 180,842) 380,415/1°9)1'8 3-7 
Chicago .... .. 4,250.000] 203,049] 107,447} 310,496/4°8/2°5\7°3 
Michigan .... .. 7,884,851} 114,968} 115,216) 230,184/1°6)1°7|3'°3 
SR sigh Sail 2,100,00¢ 46.326) 36. 82,772|2°2/1°7/3°9 
Wisconsin ...... 2,425,000] 48,903] 43,332 92,235/2°0|1'9'3'9 
Milwaukee 650,000} 26.048} 19,409 45,457|4°0 3°0'7°0 
GT 5,793,813] 103,810} 121,676) 225,486/1°8/2°1'3-9 
Minnes ta......) 4,901,552] 76,613] 81,289] 157,902) 1-6)1°8|3-4 
Miesouri........ 1,416,667} 25.024) 25 673 50,697) 1-8) 2°3)4-1 
St. Louis...... 2,650.000} 62,407] 64,089) 126,496)2°4/2°5/4°9 
th sao sree $65,694 19,903 13,899 3, 802/2°3/2°2'4°5 
Nebraska...... . $54,121} 28,071} 20,381 48,452/3°3/2°5/5°8 
Ovlorada ....... 1,070, 51,853 238,645 $0,498/4°9/2°8/7°7 
Nevada......... 874 184 24/1°1}0 4'1°5 
OCaliforniat..... 1,680,073| 23,955} 16,369 40,324/1°4!1°0/2°4 
San Frauciscct 500,000) 17,325 1 17,427|1'2\0°0'1°2 
RST 250, , 3.688 12,348 |3°5/1-°5'5°0 
Dakota ......... 376,72: 7,587 5,430 017/}2°0}1°7|3-7 
il Ei 100,¢ 1.5 3.111 4,675/1°6/3°1'4°7 
Montana....... 2 ) 6,622 2,078 8 ,700/3°3)2°1'5°4 
New Mexico. ... 400,000 6.857 8.65 15,512/1°7/2°2'3°9 
eile eitc het 200,000 4,51 3,3 7,863 | 2°3)1°7/4-0 
Washington 150,000 2,622 1,446 4,062'1°7|1'0 2:7 
Wyoming ...... 150,000 3,169 3,021 ' 2°1'2°0'4°1 

Western States} | 

and Territor’s} 89,975,165/1,750,324'1,658,866] 3,409,190/1-9 2-0'3-9 
_. \ ee 457,266,545'/8,118,103 7,876,822! 15,994,925 1°8)1:8:3-'6 











California banks pay no State taxes on capital, except on such as 
is invested iv real estate. 


” * * * * ~ * * 


@WNITED STATES LEGAL TENDER NOTES AND NATIONAL BANE 


CIRCULATION, 


The acts of February 25, 1862, July 11, 1862, and March 38. 
1863, each authorized the issue of 150 millions of dollars of 
legal tender notes, making an aggregate of 450 millions of dol- 
lars. On January 30, 1864, the amount of such notes outstand- 
ing was $449,338,902, which was the highest amount outstanding 
at any one time. 

The act of June 30, 1864, provided that the total amount of 
United States notes issued or to be issued should not exceed 400 
millions of dollars, and sach additional sum not exceeding 50 
millions as may be temporarily required for the redemption of 
temporary loans. 

By the act of June 20, 1874, the maximum amount was fixed 
at $382,000,000. 

Section 3 of the act of January 14, 1875, authorized an 
increase of the circulation of national banks in accordance with 
existing law, without respect to the limit previously ry 
and required the Secretary of the Treasury te retire legal- 
tender notes to an amount equal to 80 per cent of the national 
bank notes thereafter issued, until the amount of such legal 
tender notes outstanding should be 300 millions, and no more. 

Under the operation of this act $35,318,984 of legal-tender 
notes were retired, leaving the amount in circulation on May 


31, 1878, the date of the repeal of the act, $346,681,016, which 


is the amount now outstanding. 

The act of July 12, 1870, provided that no national banking 
association organized after that date should have circulation 
in excess of $500,000. 

As this restriction was enacted at a time when a limit existed 
as to the aggregate amount of circulation which could be issued 
to national banking associations, the necessity for it ceased after 
the passage of the act of Jan. 14, 1875, which removed all limit 
upon the aggregate amount of circulating notes, and its repeal 
was recommended by the Comptroller. A bill was at the last ses- 
sion of Congress reported from the finance committee authorizing 
all banks to receive circulation equal to the full amount of their 
capital, as was the case in the original bank act. The passage 
of this bill would give the banks the privilege of increasing their 
circulation up to the limit of their capital, if at certain seasons 
of the year such an increase should be desirable. This increase 
would not probably be great, for the amount of circulation out- 
standing is now much less than that authorized by law. 

Since the passage of the act of June 20,'1874, $127,923,596 of 
legal tender notes have been deposited in the Treasury by the 
national banks, for the purpose of reducing their circulation, 
and $101,034,675 of bank notes have been redeemed, destroyed 
and retired. In the following tables are given the amounts 
and kinds of the outstanding currency of the United States and 
of the national banksfor January 1 of each year from 1866 to 
1880, and for August 31, 1865, when the public debt-reached 
its maximum, and for November 1, 1881; 
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‘United States issues. 
is: 
Date. Legal tender | Old demand | Fractiona 
notes. notes. currency, 
August 31, 1865........... $132,553,912 | $402,965 | $26,344,749 
January 1, 1866........... 425,839,319 392,070 26,000,429 
January 1, 1867........... 380,276,160 221,632 28,732,819 
January 1, 1868........... 356,000,04 159,127 31,597,583 
January 1, 1869..........: 356,000,0 128,06 34,215,718 
January 1, 1870........... 356,000, 113,095 39,762,664 
January 1, 1871........... 356,000,00 101,086 39.995,089 
January 1, 1872........... 357.500,00 92,801 40,767,877 
January 1,1873........ .. 358,557, $ 84.387 45,722,061 
January 1, 1874........... 378,401,702 79,637 48,544°799 
January 1, 1875........... 382,000,000 72,317 3,390,599 
January 1, 1876........... 371,827,220 69,642 44,147,073 
January 1, 1877........... 66,055,084 65,462 26,348,208 
January 1, 1878........... 349,943,776 63,532 17,764,109 
January 1, 1879........... 346,681,016 62,035 16,108,159 
January 1, 1880........... 346.681,016 61,350 15,674,304 
Janu 1, 1881......... .] 346,681,016 60,745 15.523,464 
November 1, 1881......... 346,681,016 60,400 15,469,086 
otes of nation’l Currency |G'ld price 
Date. banks, inelud-| Aggregate. price of | of $100 
ing gold notes. $100 gold./ currency, 
August 31, 1865.) $176,213,955 | $635,515,574 | $144 25 $69 33 
January 1,1866.}] 298,588,419 750,820,228 144 50 69 20 
January 1, 1867.| 299,846,206 709,076,860 133 00 7518 
January 1, 1868.| 299,747,569 687,504,279 133 25 75 04 
January 1,1&69.| 299,629,322 689,973,135 13500 } 74 07 
January 1,1870.} 299,904,079 695,779,791 120 00 83 33 
January 1, 1871.| 306,307,672 702,403,847 11075 90 29 
January 1,1872.}; 328,465,431 726,826,109 109 50 91 32 
January 1,1873.| 344,582,812 748, 157 112 00 89 28 
January 1, 1874.| 350,848,236 777,874,367 10 90 70 
January 1,1875.| 354,128,250 782,591,165 112 50 88 89 
January 1, 1876.| 346,479,756 762,523,690 112 75 88 69 
January 1, 1877.) 321,595,606 714,064 358 107 00 93 46 
January 1,1878.} 321,672,505 |: 689,443,922 102 87 97 21 
January 1,1879.}] 323,791,674 686,642,88 100 00 100 06 
January 1,1880.| 342,387,336 704,804,006 100 00 100 00 
January 1,1881.| 343.792,832 |. 706,058.057 100 00 100 00 
Nov’ber 1,1881.! 359,863,000 722,073,502 100 00 100 00 
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RESERVE. 


The following table exhibits the amount of net deposits, and 
the reserve required thereon by the act of June 20, 1874, to- 
gether with the amount and classification of reserve held by 
the national banks in New York City, in the other reserve 
cities, and by the remaining banks, at the dates of their reports 
in October of each year from 1875 to 1880. 





















































g & E Res’ve held.|Classificat’n of reserve. 

= 4 . 

e os ve) 8a a 8 - 1A 

21 2 (E61 8 og] < Seb ed eg 

¢ | 8 18°] 2 | ee] & Sas! s&s 

|a)28 18 Blas) & Psa gs 
N. York City. Mil’s. |Mi’s.| Mil's.| P. c. |Mil’s.| Nil’s.| Mil’s.| Mil’s 
Oct. 1,1875...| 48! 202°3) 50°6! 60°5) 299! 50! 54:4]...... 1% 
Oct. 2,1876...| 47| 197°9| 49°5| 607) 30°7| 146) 45°3)...... 08 
Oct. 1,1877...| 47] 174°9] 43°7| 48°1) 27°5] 13-0) 34°3]...... 08 
Oct. 1,1878...} 47] 189°8) 47:4; 50:9, 26°8) 13°3) 36°5}...... 11 
Oct. 2,1879...{| 47) 210°2) 52°6, 53-1) 25°3! 19°4! 326)...... 11 
Oct. 1,1880...| 47] 268°1) 67-0) 70-6) 26-4! 58°7) 11-0]...... 09 
Oct. 1,1881...| 48) 268°8) G7-2; 62:5) 23-3] 50°6! 10°9]...... 10 
Oth. Res. Cities 
Oct. 1,1875...]| 188 223°9) 56:0) 74°5) 33:3] 1:5! 37-1] 22:3) 36 
Oct. 2?1876...| 189] 217-0! 54-2] 76-1! 35-11 4-0! 37-1| 32-0) 36 
Oct. 1, 1877...| 188} 2041! 51-0) 67:3) 33:0; 5°6) 34:3] 24-4) 30 
Oct. 1,1878...| 184] 199°9; 50°0) 711] 35-6) 9°4) 24-4} 2971! 33 
Oct. 2,1879...| 181} 228°8, 57-2) 83:5) 36-5} 11°3) 33-0) 35°7| 3% 
Oct. 1,1880...| 184! 289-4! 72°4:105-2) 36°3) 24:3) 25-0} 48-2) 37 
Oct. 1,1881...| 189] 335-4: 83-9'100°8) 30°0) 34:6) 21-9} 40°6) 37 
States é Territs. 
Oct. 1, 1875...|1,851; 307-9) 46°3,100°1) 32°5] 1-6) 33-7] 53°3) 115 
Oct. 2, 1876...|1,853} 291°7; 43°5| 92-9 34:3} 2-7) 31:0] 55°4; 108 
Oct. 1, 1877...'1,845' 290°1! 43°6! 95-4) 32-9] 4-2! 31-6} 489) 107 
Oct. 1, 1878.../1,822) 289°1! 43°4'106'1| 36°7} 8-0! 31:1] 56-0] 110 
Oct. 2, 1879...11,820) 32y°9! 49°5,124°3) 37-7] 11°5) 30°83) 71:3) 11°38 
Oct. 1, 1880...'1,859} 410°5 61:6 147-2) 35°8] 21-2) 28°3] 86:4) 11.3 
Oct. 1, 1881...'1,895} 507-2; 76°1:158°3 ele 27°5| 27:1] 92:4) 114 
Summary. | 
Oct. 1.187%. ..|2,087 734°1:152°2 235°1| 32-0] 8-1'125-2} 85°6) 163 
Oct. 2, 1876...'2,089! 706-6 147-5 236-7} 33°5| 21°3 113°4] 87°4/ 14°6 
Oct. 1, 1877.../2,080| 669°1/138°3 210°8) 31°5} 22°8 100-2} 73°3) 145 
Oct. 1, 1878...'2,053! 678°8'140°8'228°1} 33°6] 30°7| 97-0) 85:1) 15°3 
Oct. 2, 1879.../2,018] 768°9'159°3 260-9] 33-9} 42-2) 95°9/107°0) 158 
Oct. 1, 1880...'2,090' 968°0 201°0 323°0, 33°4'108-2) 64°3)134°6) 15°9 
Oct. 1, 1881...!2,132/1,111°6 227°2 321-6) 28°9)112°7) 59°9/133°0) 161 
* oe: * * * * * * 


APPENDIX. 

Tables will be found in the appendix, exhibiting the reserve 
of the national banks as shown by their reports, from October 
2, 1874, to October 1, 1881; the reserve by States and principal 
cities for October 1, 1881; and in the States and Territories, in 
New York City, and in the other reserve cities, separately, ab 
three dates in each year, from 1878 to 1881. Sar 

Special attertion is called to the synopsis of judicial decisions 
contained in the appendix, to the numerous and carefully pre- 
pared tables in both report and appendix, and to the index of 
subjects and list of tables to be found at the close of the ap- 
pendix. At the end of the full volume of more than seven 
hundred pages is an alphabetical list of the cities aad villages 
in which the national banks are situated. 

In concluding this report the Comptroller gratefully acknowl- 
edges the zeal and efficiency of the officers and clerks associat 
with him in the discharge of official duties. 

JOHN JAY KNOX, 
Comptroller of the Currency. 
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yt DIVEDENDS: 
The following dividends have recently heen aunonneed : 
eer 
Per When Books Closed. 
Name of Company. cent. | Payable.| (Days inclusive.) 
Raltilroads. 

Central of Georgia .........---.--.| 4 ROO. BB. 2 cccccsescesguanqaie 
Chicago & Northwestern ...... Oe Dec. 28)Dee. 12 to Dee. 29 

Do do pref. (quar)..; 1% |Dee. 28)Deec. 12 to Dee. 29 
Connecticut River..........-----.. 4 Ss. * Uicnbehsecen tin on maktwiaie 
WitehDUIG..-..---- 2+ -eee-eerceee $3 Jan. 2)Dec. 13 to ———— 
Lowell & Andover.... .....-...... Se Mi akcsdbe-cdlkae fat eakebaedss koveas 
Morris & Eesex ........-..+----.-. 31g Jan. 3) Dec. 12 to —— 
N. Y. Central & Hudson (quar.)..; 2 Jan. 16)Dee. 16 to Dee. 19 
New York & Harlem.............. 4 Jan 3\/Dec. 16 to Jan. 4 
New York New Haven & Hartford| 5 Jan. itndanvénanamtinddinn te 

















NEW YORK, FRIDAY. DECEMBER 9, 1881—5 P. M. 

The Money Market and Financial Situation.—The mar- 
kets have this week been-very little affected by the meeting of 
Congress and the publication of the President’s message and the 
Department reports. The message is conservative in tone 
throughout, and the report of Secretary Folger is most reassur- 
ing to any who may have anticipated any vagaries, however 
slight, one the new administration. The report of Comptrol- 
ler Knox includes, as usual, a most admirable collection of use- 
fal statistics on matters pertaining to banking and the currency. 

At the stock exchanges in this and other cities, prices have 
held up well against the tight money market, and it is rather an 
evidence that the holders of stocks look for a higher range of 
values after the opening of the new year, or sooner, 
if the monetary situation permits it. Their view of the 
situation may be correct, but so far as the railroad 
profits are concerned, the present reports seem to indicate that 
the gross earnings per mize of road operated are showing, and 
likely toshow, some decrease compared with Jast year, while the 
general scale of operating expenses on most of the roads is prob- 
ably 4 per cent higher—thus where a road was operated last 
year in December at 60 per cent of gross earnings, the percent- 
age of expenses the present month is probably 64 per cent. This 
is believed to be a fair view of the condition of railroad 
traffic, and if it is correct, it is hardly worth while to keep the 
point out of view for fear it might not work favorably on the 

rice of some particular stock. At the same time,we should not 

orget that 1880 was the greatest year for railroad business that 

the country ever knew, and that many roads earned far more 
than enough to pay all charges and dividends. On another 
page will be found the full report of railroad earnings for the 
month of November. 

There is a great deal of interest in the new railroads under 
construction, and a more practical interest as the lines approach 
completion. The new line from San Francisco to New Orleans 
is just completed, and will soon be open for business ; and this 
week the Gould-Field party, together with representatives of 
Erie, Pennsylvania and Delaware & Hudson, have gone into the 
directory of the New York & New England Road, with great 

romises of through business to be done via Newburg and 

ishkill, as well as over the New York City & Northern from 


this city. The combination is usually spoken of as an alliance | 


against Mr. Vanderbilt. As to the new trunk lines building, we 
recently gave a complete exhibit of the lines eastward from 
Chicago, which will be in operation on the first of January, 
1884, if the roads now under construction are then finished. 
The roads, when grouped, are as follows : 
FROM CHICAGO TO BUFFALO. 


Lake Shore & Michigan Southern. ................-.0.--2ceceecscecces 540 
Michigan Central via Detroit & the Canada Southern............... 


Chicago & Grand Trunk with Grand Truok of Canada.............. 531 

New York Chicago & St. Louis (approximate)........... ......-..... 520 
FROM BUFFALO TO NEW YORK. 

meee weer Com@enl BO BROOR. go soc. sc ccswe ccccccccsccccescccccesees 440 

New York West Shore & Buffalo (approximate)...............--.-.- 425 

New York Lake Erie & Western. .................0--.ccceeesceceseees 422 


New York Lackawanna & Western,with D. L. & W. (approximate) 415 
| FROM CHICAGO TO NEW YORK. 
Lake Shore & Michigan Southern, with N. Y. Central & Hudson... 980 
chigan Cent., with Can. So. and the N. Y. Cent. & Hudson....... 980 
N. Y. Chicago & St. Louis, with N. Y. Lack. & West, (approximate) 935 
do. do. with N. Y. West. Sh. & B. (approximate) 945 
Chicago & Atlantic, with N. Y. Penn. & O. and N. Y. Lake E.& W. 974 
Do. with N. Y. Pitts. & Chic. and Central of N.J.. 887 
Pittsburg Fort Wayne & Chicago with Penn. RR. and leased lines. 912 
C.C. & I. C. and Pitts. C. & St. L. with do. do. O. 951 
The money market has presented nearly the same phases as 
week—that is, a decided stringency on stock collaterals and 
easy rates on government bond collaterals. When the bank 
reserves are so low, it is always difficult to say how far the rates 
are governed by speculative manipulation; but it is almost 
always charged that there is some manipulation. For money on 
call, stock brokers have paid 6 per cent and often a commission 
ranging from 1-64 to of 1 per cent. Government 
bond dealers have been supplied at 356@4 per cent. Prime 
commercial paper sells at 6@6}4 per cent. 
The Bank of England on Thursday showed an increase for 
— week of £196,000 in specie, and the percentage of reserve to 
labilities was 39 9-16, against 36 13-16 Jast week (not 33 13-16 as 
ere printed). The discount rate remains unchanged at 5 per 
rey The Bank of France gained 8,250,000 francs gold and 
ost 2,800,000 franes silver. 
woe last statement of the New York City Clearing-House 
nks, issued Dee. 3, showed a decrease in surplus reserves, 
and had a deficiency under the 25 per cent requirement of 


$430,875, against a surplus the previous week of $971,100, being 
a difference of $1,401,975. 

The following table shows the changes from the previous week 
and a comparison with the two preceding years: 























1881. Differ’nees fr’m 1880. 1879. 
Dec. 3. previous week. Dec. 4. Dee. 6.9 
Loansand dis.|9315.321.700 Inc. $562,900 $305,701, 10018273,101,100 
Bpecio ........ 33,316,800|Dec. 1,703,300! 54,534,600] 34,771.000 
reulation...| 20.138:200|Inc. °133,000| 18°471.400] 23/255: 
Net deposits | 236.437.500/Dec. 128'900| 276.132:700] 217,030,100 
Legal tenders.| 15,861,700'Iuc. 269,100] ~ 12,036,700] | 14,673'200 
Legal reserve.| $71,609;375'Dec. $32,225{ $69,033,175| $61,757,525 
Reserve held.| °71,173,500'Dec. 1,434/200| "66,571,300, 69,444,200 
Surplus....... Def.$130,875 Dec.$1,401,975|Df. 2,461,875] $7,686,675 





Exchange.—Foreign exchange remains about steady, although 
the demand is moderate. The supply of commercial bills is yet 
small, and except from cotton shipments the supply hereafter is 
likely to be moderate. To-day the actual rates for prime bank- 
ers’ 60-days sterling bills were 4 80@4 80}6, and for demand, 
4 84@4 8414, with cable transfers 4 8434@4 85'4 and prime com- 
mercial bills 4 '7836@4 79. 

Quotations for foreign exchange are as follows, the outside 
prices being the posted rates of leading bankers: 








ee 











December 9. Sixty Days. Demand, 
Prime bankers’ sterling bills on London./ 480 @181 484 @485 
UENO GCOMBMIOTOIOE «4... coccccecccccccccces 479 @479%' 483 @483 
Documentary commercial ............... 4 781,04 79 48210483 
TIN IN ai ee 5 2614 @5 2433 | 5 21405 19% 
Amsterdam (guilders) ............ ...... S448 39% 39732 401g 
Frankfort or Bremen(reichmarks).... .. 94 @ 914 91%%02 95148 





United States Bonds.—The large business of last week has 
been continued to a great extent by the purchases of banks, 
trust companies, and other financial corporations, whose mana- 
gers are determined to have government bonds, without much 
regard to the interest they yield. The Treasury, on its offers to 
redeem the bonds called in Dec. 24, has obtained only about 
$1,200,000, and this shows that the bonds are widely distributed, 
where tight money will not bring them in for redemption. 

‘The Secretary of the Treasury has ordered the pre-payment 
without rebate of the $20,000,000 of 344 per cent bonds called 
for redemption January 29, the pre-payment to be at the rate of 
$5,000,000 per week, beginning next Wednesday, the 14th. The 
following is the text of the notice dated Dee. 9. 

NoticF.—In conformity with instructions of the Secretary of the 
Treasury, dated Dec. 8, 1881, this office will receive offers on Wednes- 
day next, 14th inst., and on each succeeding Wednesday until further 
notice, for the noses of United States bonds (continued 6s—1881) 
embraced in the 106th call, to the amount of $5,000,000 weekly, paying 
— froin July 1, 1881, to the maturity of the calli—Junuary 29, 


In the event of an offering on any of the days mentioned of an amount 
in excess of $5,000,000, a pro rata distribution wili be made; otherwise 
the redemption will be continued from day to day, until the requisite 
amount is obtained. 

The bonds will be pa‘d for subject to the examination of the Depart- 
ment, and all sellers will be required to deposit one and three-quarters 
per cent (1% per cent) cash, the amount of the January, 1882, interest. 

THOMAS HILLHOUSE, Assistant Treasurer U. 8. 


The closing prices at the New York Board have been as follows: 
































Interest; Dec. | Dec. | Dec. | Dec. | Dee. | Dee. 

Periods. 5. 6. 7. 8. 8. 
6s, continued at 349..|J. & J. 3g/100%/*101 |*101L |*100%)*1LOO% 
58, continued at 349../Q.-Feb.| 102%/ 102%) 10249) 10253/*102%/*102%6 
4198, 1891........ reg.|Q.-Mar.|*114  |*114%4/*11459/*11414/*11444)"11433 
419s, 1891...... coup./Q.-Mar.|*114 | 134%3/*11435g) 11434) 114%4)*114% 
4s, 1907.......... r Jan. |*1167%) 11744)*11734/*11748) 11733/*117% 
4s, 1907........ coup.|Q.-Jan.| 118 | 11844) 118 | 1184g) 118%) 118%g 
6s, cur’cy, 1895..reg.(/J. & J.\*128 (128 |*127 (*125 |*127 |*127 
6s, cur’cy, 1896..reg.|/J. & J.\*129 (*128 (*128 |*126 |*123 /|*128 
6s, cur’cy, 1897..reg./J. & J.\<130 |*12849/*129 |*127 |*129 |*12 
6s, cur’cy, 1898..reg.|J. & J.| 130 (*129 (*130 (*128 (7130 |*130 
68, cur’cy. 1 -reg.iJ. & J.|*132 [*130 [*131 (*129 |*131 [*131L 

* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—The principal dealings in State 
bonds have been in the Tennessees, which have stiffened up 
materially in the past few days, and it is reported from Nash- 
ville that a motion has been made to advance the bond case on 
the calendar of the court. Transactions in the low-priced 
Southern bonds have been limited. 

Railroad bonds show a fair business, but several of the well- 
known 6 per cent = bonds are selling at the Board at more 
favorable prices for buyers than a month or two since, and 

robably lower than they will sell when the customary scramble 

or pom | bonds begins after the middle of January. 


Railroad and Miscellaneous Stocks.—Tke stock market 
has been quite variable, but with a general undertone of much 
ecnfidence. The slight money pressure has not been sufficient 
to knock down prices materially, and now that Secretary Folger 
has offered to redeem $5,000,000 per week of the bonds called in 
for January 29, with full interest up to that date, the —- 
hension of very tight money has greatly diminished, as there 
will be $15,000,000 thus put in the market during December, if 
the full amount of bonds is obtained. There has not yet been a 
certain settlement of the railroad war, and it remains to be seen 
whether the “offensive” alliance against Mr. Vanderbilt by the 
New York & New England combination will have any effect 
on the trunk line adjustment. 

The Boston Hartford & Erie bonds, which represent the New 
York & New England stock in this market, have declined since 
the election. The movements this week have been in particular 
stocks, some of which have fluctuated 2@3 per cent in a day 
without any special reason being apparent to the public. Reading 
has been among the stocks most strongly talked of, but without 
new development. The Long Island road has leased the New 
York & Manhattan Beach Road at 40 per cent of its gross earn- 
in and Indiana Bloommgton & Western has leased the 
Indianapolis Decatur & Springfield Road at 30 per cent of gross 
earnings—these are Mr. Austin Corbin’s latest combinations. 
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RANGE IN PRICES AT THE N. Y. STOCK EXCHANGE FOR THE WEEK, AND SINCE JAN. 1. 





STOCKS. 


DAILY HIGHEST AND LOWEST PRICES. 


| Sales of 





= 


Wetmenper: ae 


Dec. 


Shares, 


Range Since Jan. 1, 1881. 





the Week, 


Lowest. Highest. 


For Fall. Fall 
| Year 1889, 





RAILROA DS. 
Albeny « & e Ne ¥e Alr-Lim 
Boston ir-Lin 


Buffalo Pitteburg & Wes 
E ton Cedar Rapids & No. 








Southern 
entral 7 New J Jersey 
Coreen 











De 
Chicago & Alton 
Do 


pre 
Chicago Burlington & Quiney.. 
Chicago Milwaukee & St. Paul. 
Do pref. 
Gnienge & Northwestern. .....-. 
0 


ref... 
Chicago Rock Isl. & Pacific 
Chicago St. L. & New Orleans. . 
ae Paul Minn. & Om 


Cincinnati Sandusk 
Cleveland Col. Cin. 
Cleveland & Pittsbur 
Columbus Chic. & Inc 
Danbury & Norwalk 
Delaware Lackawanna & West. 
Denver & Rio Grande 
Dubugae & Sioux City 
East Tennessee Va. & Ga 


. Central. 


0 pref..' 
Goorsia Railr’'d & Banking Co.) 


annibal & St. Joseph 
Do pref 


em 
Houston & am Central 
Illinois Central 

In loom’ n& a new., 
Keokuk & Des Moine 


Loe iene 4 . Missouri River.. 
Do ref... 

Louisville & Nashville 

Louisville New Albany & Chic. 

Manhattan 

Manhattan Beach Co 

ante & Cincinnati, as pent. 

d pre 


Memphis & taten 
Metropolitan Elevated 
Michigan Central 

Milwaukee L. Sh. & West., pref 
Milwaukee & N ere 
Silapenpe 





Nash ville oe etedaads & St. L. 
New York Central & Hudson . 
New York Elevated 

New York Lake Erie & Wait 


Do 
New York New Haven & Hart. 
New York Ontario & Western .. 
Norfolk & Western 
0 


Northern Pacific 


Ohio Southern 

Panama, Trust Co. hen gg 
Peoria Decatur & aman 
Philadelphia & Readin 
Pittsburg Ft. be & t Chic.... 
Rensselaer & Saratoga 

Rich.& Allegh., stock trust ctfs. 
Richmond « Danville 


Rochester & Pittsbur 
Rome Watertown & Ogdensb’g| 
St. Louis Alton & Terre -———% 


pre 
st. "Do & San Francisco nia tits 


St. Paul & Duluth 


pre 

St. Paul Minuneap. & Manitoba. 
i ctclLest écenessdéotes 
Texas & eeeee 

Texas & St. Lou 

Toledo — & Burlington .. 
Union Paci 

Ww abash St y ees & Pacific .... 


MISCELLANEOUS 
American District Telegraph .. 
Deiaware & Hudson Canal 
oat Lag & Texas — 


Pecine Mail 


lorado 

Consolidation Coal 
Homestake Min 

Little Pittebure M ining 
Mari me lens & Mining 
Maryla 1 

Ontario Silver Mining 

Quicksilver Mining 


pref 
| ey Consol. Mining 
Camero 
Central "Avieeus Mining 
] wood Mining 
Excelsior Minin 
New Central Coa 
Robinson Mining 
Silver Chir Mining 
Stormont Mining 





"145 
13842 138% 
107% 108 


127% i 29) 
142 lg 143 

*1344, 135% 
*80 R4 

974) 33%, 

102 1028 

93% 93% 

*136 138 

20 20%; 
127%, 129 

80% 814, 
86 








*R3 
15 15 
‘241, 25 
34 95 
‘i, Ai Att 
A 
wt ‘ibe | 


56% i 
264% 


96% 97 
92 \4 923, 





40" 
104% 105 ey 


By 
126” 126 |} 1 
85% 88 | 86 61a 
137 7g 1385) 137 ly 138 hy 
“107 2 108+ ig) OS 108 


120 124% 
<i 


74% 747%, 
il2*4 11245 


11814 118% 
42% 43 
81% 824% 
50 

108 108% 
*404, 42 
“445 “45 My 


50 3=—s«#BO 
108 1038's 
164. 164 
138 8 139 ¢ 
l'g lis 
84%, 85 1s 























"143 145 
97 97% 


7 
*134% 137 


143 143 
97 97 


77 77 
136%, 138 








| 137%, 139% 
Oy 108% 107% 
11944 119% 


10° 
sad 


126 126 
847%, 85 
id 1g 138 

109 


130% 131 


yt te 119 


v 


80.3 817 


107 44 107 & 
46 


43% 
163 165 


44~ 45's 
129% 129% 
845, 847% 


140% 140% 
9742 97% 
e 78 


76 
*133 138 





B34 

4 1013;! 10144 101% 
9 92% 
13714 137% 
19%; 205 204 
ey 127% 
-™ *e 80% 
“15g 


947% 95's 
1094 110% 


39%, 
104 3 104 7g 
36 y 36 \4 36% 


126 127% 


0%, 41% 


*131 133 
2 2 


137 7g 13844 
105 5 107 

126% 127% 
139 '¥y 139%, 
134 1354 oe 134% 
*8U St 

381, 38% 


“138 2 139 
106 '4 107 


101 of 102 I 
59 


91% O17 
«136 °137 © 
213%, 


5) 12744 127% 
B80, 805% 
*84 


14% 14% 
*24% 24%, 


*9213 927%, 
‘ 137 


87 

143, 

2453 
94%, 95% 


110 110% 110. 





102% 103 ‘s 


“57%4 57> 
234 32 


56u) 
26 *)! 
16 





3912 397% 40 40% 
104% 205 ig) 105*%4 106 
36% 36% 36 
126% 126%) 126 126% 

85 853, 86 

1375 5g 138% 1384 138%, 

*l vt 108% 108% 108% 
45% 45%, 45% 

93% 93 ‘ 

176 

30% 302 


129 


238 131 13342 
1314132 


132% 1344 


74\9 74 74 74 
112 112% 112% 112% 


218% 118%) 178% 179% 
41% 42% 42% 42% 
815 82% 83. 831 
40 48% 45 45 
107 107% 107% 107% 
45%g 465 46% 47% 
roe “ia, si 
4 
129 — 
Sim 85 ig) 85 


142 141 
| « 


1 
85% 
142 
| 9 
| *75% 77 
*134 138 

48, 

36 





76% 77 
*1344, 1338 


*13, 
*Blo 
19%, 





‘oe Gate .. 
2 


1 a 1 19% 
27% 128% 
134% 134% 
83 
383; 3942 
102 102% 
59 
*92 93 
‘136 «137 


th. 1238 


159, 100 
81. 


173,495 


9514 95% 
illyli2 


1948 19% 


52% 545% 





144 144 


133% 135 
133% 135 





1194. 120 
40% 423, 
5 83 “ 


31,865 
65,350 
122,836 
45 45 
107% 10818 
lg 4 
+ tee 1 1639 
129% 129% 
851, 855%, 
140 2 

98 


77h aX 
135 135 
49+ 50% 
*3419 














Jan. 


133 Nov, 29 
Dec. 30 Oct. 13 





164% Mar. 
ug. 

















ug. 
41%, July 
8015 July 
ae 
He yes 
53 ug. 2 
3254 — 


el 
3019 ; poem 3 
7742 May 12 
143% May 25 
55 06Junel4 


9614 May 16 
7414 Feb. 12 
115% Mar. 7 
49 Aug. 2} 2 
190 — 21/1 


ee Apr. 13 








June 20'. 
Oct. 18 see's 





2 Dec, 8 
lle Feb. 28 


BES RSaxerseee 


Oe ee ee ee 











* These are the prices bid and asked—no sale was made at the Board. 

















DacemBer 30, 1881. 


THE CHRON 1¢ ILE. 


661° 








a 





STATE BONDS. 





QUOTATIONS OF STATE AND RAILROAD BONDS AND MISCELLANEOUS SECURITIES. 








SECURITIES. 


5 eel 


Arkansas— 
1899-1900. . 
Gs, an Hock & Ft. 8. iss. 








Louisian 


SECURITIES. 











Michigan— 














78, cameelas Seséeds<< 
7s, small 


Funding 


New Y 





6s, OES ER aa 





6s, due 
6s, due 1889 or 1890 .... 
Asyl’m or Catv. due 93 113 


94. 
Hannibai & St. Jo., ’86. 
do 87. 


| Bid. 


} 1 
‘111 








| 


Bid. | Ask. 






































RAILROAD BONDS AND MISCELLANEOUS SECURITIES. 











Ballresd Bonds. 
ral t, 6 cepts 
t st, 6s, 
aia. ia. Cen ra 920 


may Ced. R.& No.—1st, 58 
Minn.& St. L. — let, 7e,gu 


Iowa “. & West.— 


C.Rap.Ia.F.& N.—1st {68 
central: Iowa—I1st, 78, "99 
Cheasp. & O.—Pur. mn’ 

68, pold, series A, 1 08. 
6s, gold, ser. B, int. det. 


‘ a iet te Chicago—1 stm. 
La. & Mo.—1st m., guar. 


Foe a. 78, 








1903 
5s, sinking fund, 1901.. 
Iowa Div.—s. 5 58,1919 
Iowa Div.—S.F.,48,1919 
P.—6s,coup.,1917 








Central of N.J.—l1st mn. "90 
lst consol., assented, ‘ea 
Conv., assented, 1902... 
Ad ustment, 7s, 1903... 
Leh.&W B.—Con.g’d. as. 
An. a & Im.—Ass’'d. 
TS I ES tl 

C.M. & St. P.—1st.8s,P. p. 


2d m., 7 3-10, P. D., 


1st Chic.& P. W,.5 
Min’) Pt. 





es idl’nd—1 st m., 8s 
Galena & Chic.—Exten. 
Peninsula—ist m., Conv. 
Chicago & Mil.—1st m. 
Winona & St. P.—1st m. 


le 30. 
8t.P.&S.C.—1st, 68,1919 
f. ,cur. 
-—78, conv. ’92 


Chic.& E.1i.—1 1st,s. 
Del. L. & 


Mort. 78, 1907........... 
Syr.Bing.& N. Y.—1st,7s 
orris & Essex—lst m. 
2d mort., 1891......... 
Bonds, 7s, 1 SN cies oud 
7s of 1371. SP 


' sol., 
DeL.& H.C, iam a 





lst ony — 


1st mnort. , Teg., 


Vv. So. 
E.T.Va.éGa. 


2d mort... ext’d 58, 1619, 








Div., 1st, on 909. 
ist, 58, La.& Dav., 1910. 
lst S. Minn. Div. ‘33,1916 
lst m., H. & D., 78, 1910 
Ch.& Pac. Div., 6s, , 1910 


58, oe O10. 
.& N.west. nS. f, 73, 1885 
Interest bonds, 7s, 188 
Consol. bonds, 73, 1915 
Extension bonds, 7s, ig 
1st mort., 7s, 1885....... 


eo 





Erie—Continued— 
3d mort., 78, 1883 ......- 
4th mort., ext’ 7 4 — 


ist, consol., fd. cp.. 

2d, ‘consol., fa. cp., ie. 
Ev. & T. H H.—ist: cons., 68 
FI’'t&P. M arg.—M. 63,192 


Consolidated 6s, 1911... 
Houston & Texas Cent.— 
1st mort., 1. aaa 


aco & N +oe,! 


my Ng aly AS 


Den F. & Minn. —let m. 


...||Ind. BL.& W.—l1st, pret., 78 


1st mort., 3-4-5-6s, 1909 
2d mort., 3. 4 5-6s, 1909 
Indiana > D& Spr.—lst, 7s 
Int.& Gt.No.— 1st, 6s gold 
Coupon, 6s, ee ee 
Kent’ky Cen. —M..68,1911 


Lake Shore & Mi s.— 


New bonds, an 1886.. 
Cleve. P. & Ash.- 78.. 
Buff. & Erie- New bds. 
Buff. & State Line- 7s.. 
Kal. & W. Pigeor—1st .- 
Det.M.& — 8t,78,1906 
Lake Shore—Div. bonds 

Consol., ‘conn. lst., 7s 

Consol., reg., Ist, 78.. 

Consol., coup. 2d, qs... 

Consol, reg., 2a, , = 





. ? 89 
2d mort., 7s, gold, 1883. 
Cecilian Br’ch—7s, 1907 
N.O.& Mc 


.& N.—lIst, 6s, 1919 
Gen’! mort., 6s, 1930. . 
Pensacola Div-—6s,1920 
St. L. Div.—1st, 6s, 1921 

2d mort., 3s, 1980 ..... 
Nashv. & Dec.—l1st, 7s. 
S.& N.Ala.—S.f.,63,1910 
Leban’n-Knox.—t “e 931 


Gal. Har.& 8. Ant’o—1st,6s 


gr.. 
lst mort., West. pe 73 
ist mort. ’Wac ,78 
+ consol. have te ins, 8 


Il. LCent.—D Dae St C., 1st 
b. & S. C., 2d Div., 78 


Mob.--1st,6s,1930/ 2 








L. Erie & W.—1st, 68,1919 
Sandusky Div., 68, 1919. 


..'|Laf. BL& M.- -1st, 68,1919 

Louisv.N.Alb.&C.—ist,6s} 1 

Manhat. 2 Cu ‘Tene 1899 
N.Y.& M.B’h : 


lst mort., ste rlin ng.. etal 
Metrop'lit'n El.—1st,1908 
2d mort., 68, 1899 ....... 
ich.Cent.—Con. »738, 1902 
lst mort., 8s, 1882’ 
Equipm ‘nt bonds, 83,'83 
fl RCP ep 
Coupon, 58, 1931 aiid 

) 


Jack. Lan.& S—6s, 1891 























Mil.& No.—1st,4-5-6 











0 
Mil. |] L.8.&W.—l1st 6s" 921 
Mo. K. & T.—Gen.,con., 6s 
Cons., assented, 1904. 6. 
- mort., income, 1911.. 
& Cent. Mo.—1st, 90. 
Mabile & O. —N ew m., 6s. 
Morgan’s La. one x, 1st, 6s 
Nash.Chat.&8 ta. st, 7 
SE Ce Ss pe Atidien eentiiie 
N. = Central—és, 1883 .. 


6s, Lowy tion, 1883.. 
Yr. C. & H.—1st m. eP- 

Ni ot mort., re ., 1903 - 
Huds. R. —Is 
Canada So. ta, 2a, int. ‘gu. 

Harlem—lst m., 7s, c Y= 
lst mort., 78, re .,1900 





Y. Cc. “% N.—Gen. ,63,191 0 


mam: A? tan 65 1005, , 78. 


lst m., 6s, 190. 
Nevada Cent. —lst m 


-“-eee ee eee 





lf 
Rio Gr. —ist, 1900 
Let, ay 78, 1910.. 
.& Pag, —ist, qs 
—lst cons. a, 
€—lst mort., extended. 





N. Pac.—G.Lgr., ane ty 6s 
itegistered 6s, ee 


Nort.&W.— 1931 


N. O. Pac.— VY tae ART ,1920 
i 


Ohio & Misan er nen 8. f. : 


Consolidated 7s, 1898... 














Ist m.. Sprinetield Div.. 


2d cousolidated, 7 8,1911 f 


“eee 
“eee 


~“<“@0e8 


1084 
1 


i on i nt 


97 

ag 
Sah ee saa 
100 42103 
863, 

106 9/1 
76% 
tye Se 
. eee 
gs} 217% 1177 
seancliae 
[ ff oe 
102 {103 
103. {.... 
1363,4/1 
364g! .... 






































“7 


“-#-- 








3 || Ala. Cen 





2d mort., "93 .. 
Equipm’t ponds 7 8,83 
Consol., conv., 73,1907 
Gt. West. —l1st, 73 o- 
2d sport. 7s. 1893 





(> bri BOF 4 
tw 


Q. & T 

I1.&S.1. —1st, 7s, 1882 
Han.& Naples—Ist, 7s 
St.L.K.C.&N.—R.e.,7s 
Om. Div.—l1st mort., Ts 
agg inda Br.—6s, 1919 

issouri—lst, 7s. 

West. U. = —1900, coup. 
N.W. Pele raph—7s, 1904 
Spring Va W.—l1st, 6s 


INCOME BONDS. 


(Interest paustle if 0s, 108. 
































wists Ter’l trust, 6s, 1910} -..... 





it 
_—Ist, t, 78, 1890.|¢ 


113% 
Oregon RR.& Nav. —l1st, 6s 41093, 











Atl & Pac.—Ine.. 1910.. 

















Stock 
Car. Central—l1st ~ 1923; 96 9 
Cent. Ga.—Consol. m , 78.1117 {120 
Eg pl igen enor 127 {1 
Charl’te C. $A. —Consol.7s} 110 (114 
DS MBG, BOs 606s Sees ccoes 1014¢}..... 
OEM. .)..ob3veoddiieeeccced 50 
Chic.St.L.& N.O.—New 5s} ...... 
E. Tenn. Va. & Ga.—1st, 78}'115 \! i7 
Georgia Railroad—7s ..... 4124 12° 
REE eee a Se. tiluv ,11i2 
Memph &Char.—lst,cons. | 112 ’ 
1st, consol., Tenn. lien ik 2 
Miss. . Central—1st m., %s.j ivi [i 
my ea doadad aiaes 107 (1 
N. O. rs y Th 8s..112 ‘1 
Certificate, 2d mort., 8s 
Northeast. ~ C.—Ilst m.. Ss 
SG USSG. BO. cccncsden-- +| Lis |.. 
Port Ro oval & Aig —Ist *! 103 11 
-——— 4 an.—lst, cons., 5 404 ide 3: 
alae, Ga.—Conv. 78,’ ued) Lae. 'c...-- 
RAR EYP AE ere ge ee ad 
S.Curolina RR.—1st m., 7s!’ ior 1 6 
Stock, assessment paid. 40 ‘2 
78, 1902, non-enjoined .., i22 q 
N on-mort. bonds ........ i 5 
Weetern, fo V0 a 1 107 _ 














SECURITIES. SECURITIES. 
4 | 
N.C araline~-Oe. old, J.&J. South Carolina 
” 68, 0 Minn veceencnc 68, Act war. 23, ad 12%. 123 
No. Carelive RR., J.&J. non-fundable, 1888 4 
i  Sesnesscenes Brown consvl’n 63, 1893! 106 49 109 
Do coup. off, J.&J. Tennessee—6s, old. A892 72g 727 
Do coup. off, A.&O 6s, new, 186 2-8-1 ‘ 72 73 
vuntins act, 1866. 1900. 6s, new series, igid nied 72 | 73 
1868-1898 Virginia—6s, aa Pe 2 
New aie J.&J., ’92- x 6s, new, 1866............ BO Ieecece 
Do < | Se Ge, BOW, Ree cadacccccce | 34 | 
Chatham RR............ 6s, consol. bonds ........ '105 ! 
oe Ay cia 1, 98-9 6s, ex-matured ¢ onpen.. 86% 
Spat bert 6s, conaeh.. 2d series . et Pe 
3 whéows 6s, deferred.............. 17% 18% 
oe “4a 1910 Ste District of. Columbia— 8 
Small ecececsecceesocceceses 5s, « 24 2 666< ed Gee 04 006 mda 5 
hio— Snail ns" nats dive 
I i a a Re errs Fite 
Rhode [sland— Funding 5s, 1899 .......} ...... i138 
68, coupon, 1893-99 ..... Do GUE <ccccbesedl ecdia loenen ° 
| Do registered..... we 
Ohio Cent.—1st, 6s, 1920. »; 99 19) 99%) (Central of N. J.—1908..-..) ...... ‘1102 
| lst m., Ter’ 1 Tr., 68, 1920 -99 |/Chic.st.L. &N.O.— -2,1907|t100 |..... 
lst Min’l Div. —68, 192} YoL. Chic. &I.C.-- Ine.7s,'90 77% 
‘Ohio So.—1st M., 6s, 1921. Cent. Ia.—Conp.deb.corts.} ......)...... 
Oregon&Cal.—1st,6s,1921 Chic. St. P.& M.--L.g.ine.tisy 2.2.2.4. .e0 0 
‘Panama—s.F. sub. 6s, we Chic. & E. Il. —Ine., BOTT covdseb acne 
‘Peoria Dec. & Ev .—lst, 6 E.T. Va.&G.—Inc.,68,1931} 544g 
Evans. Div.,1st, 6s, 1920 Ind. BL. & West.—Inc.,1919! $85 |...... 
‘Pac. RRs.—C. Pac.—G. ,6s. Ind s Dec. &Spr’d—2 dine.) ...... 
| San Joaquin Branch.. Trust Co. certificates...) ......]...... 
Cal.& Oregon—Ilst m. Int. & Gt. North.—2d Ine.| 95 j..... 
State Aid ‘bonds .73,” 84 2d assented, 6s, 1909....) ......}...... 
Land grant bonds, 6s. Lehigh & W. B. Coal—i8ss 92 
West. Pac.—Bonids, 6s Lake E. & W.—Inc. 7s, 99} 60 
So. Pac. of Cal.—1st, 6s. Sand’ky Div.—Ine., 1920} 50 
Union Pacific—1st mort. Laf. BL.& Mun.—Inc.7s, 99}; ..... 
Land grants, 7s, ’87-9. Mil. L. S. & W.—Incomes.|t. . cece 
Sinking funds, 8s, ‘ae |'Mob.& O.—1st pref.deben.j} 93d 
R Rewistered 8s, 1893.. 2d pref. debentures. .... eee 
Collateral trust, 6s.. 3d pref. debentures.....} ......]..-.-. 
Kans. Pac.—1st, 6s,’ 95 oe pref. debentures. ...] ...... 
lst m., 6s, 1896...... N.Y. LakeE.& W.—Inc.6s.} ...... 100 
Den. Div.,63,a88'd,’99 N.Y.P.& O.—I1stinc.ac.5-7} 50 
lst cons., 6s, 9... N.O. M.& Tex.—Deb.scrip} -.....}--... 
Cent. Br. U. Pac.*-1st,6s} 100 Ohio Cent.—Income, seat 47% 
Funded coups., 7s, 95.) 1 Min’) Div.—Inc. 73,1921} ......]..... 
Atch.C.& P.--1st,6s,1905 Ohio So.—2d Inc., 68,1921, 44 
At. Jew. Co ‘EW. —I1st,6s Ogdensb. & L.C. —Ine. 1920, nchestidneda 
Utah So.—Gen., 7s, 1909 Peoria D, & Ev.—Incomes] ...... 
Mo. Pac.—1st consol., 6s Evansv. Div.—Inc.,1920}f...... 
3d mortgage, 7s, 19086.| 108 Roch. & Pitts.—Ine., 1921] .-..... 
Pacific of Mo.—1st, 6s .. St. Louis I. Mt. & So.— 
2d mort., 78, 1891 ..... lst, 7s, pret. int accum.} {98 
St. L.& S.F.—2d, 6s, cl. A i} 2d, 6s, int. ace’mulative 338 
3-68, class C, 1906..... stel. &R’y --Ser. B.,inw.’94 ee ae 
3-63, Class B, 1906... .. _ Plain Income 6s, 1896...) -...-- 
st, 6s, Peirce C. & ---//Sterling Mtn. R’y Ine., DEE. asec bieces 
Equipment, 7s, 1895. St.L.A.&T.H.—Div. b’nds} ...... 
So. Pacific of Mo.—1st m Tol. Del.& B.—Ince.6s,1910} -..... } 
Tex. & Pac.—1st,6s,1905 Dayton Div.—6s, 1910..jf...... a 
Consol., 6s, 1905 Seti 100 Tex.&St.L.—L.g., inc.1920} ...... ut 
lat ome & Div 65,1950 ot | 
s ) v.,68,1930) 
i}Penns lvania R RR— Miscellaneous List. 
Pa. Co’s guar. 419s Lst c. 
Registered, 1921...... (Broker’s Quotations.) 
Pitts. Ft.W.& Ch.—1st m Bost. Har. & E.newstock| 1% 
2d mort., 7s, 1912 ..... Chic.& Can.So.—1st, g.,7s} 45 
3d mort, 78, 1912...... Cin. Ind. St. L. & Chic.— 
Clev.& Pittsb.—Cons »8.f t mort., 63, 1920 ...... 100 (103 
th mort., 68, 18 Des M.& Ft. Dodge—I1st,6s; 104/108 
Col. C -& I. .—Ilst, cons Galv H. & Hen. —7s, het ’ 84 ) 3 6 
2d con., 78, 1909....... Gr. Rapids & Ind.—ist, 7s] 110 {i1: 
1st, Tr t Co. ctfs., ass’d lst mort., 7s, guar....... 16 /1 
2d, Tr’t Co. Ctfs., ass’d Ex. land grant ........... 10h 40/3 
1st, Tr’t Co.ctfs. seat | I ne kn) 15 1 
St.L. V.&T.H. . Ls Kansas & Neb.—lstmort..| 84 
== mort., 7s, 1 race’ $.-----115 || 94 mort...........-.... .. 28 
uar., 78, 0 vas if BE Bac. 
Pits. Bd. tab —Iat, 63,1911 7 neg — mes te i 
ome g n., lst. ’ a 50 5 
aes Aetna taal st ica iei'a’| deel tS 
c §.—1st,738,192 on h —] 88) 
Rich. or <Cons. -£. +» Oe. "> osep) sad —_ : way 30 
Scioto Val.—l1st, cons., 7s St. Jos. , West’n—Stock.! 14 
St. Louis & I. Mount.—lst} 2 St. Jus, St. L.—1st, 6s, or Ee Pate 
d mort., 78, 1897 ....... Utah Central—l1st mort..| 106 {108 
Arkansas Br.—1st mort Utah Southern—1st mort.) 109 |. .... 
Cairo & Fulton—lst m Wis.Cent.—lstseries, new} 73 | 80 
Cairo Ark. & T.—lst m 2d series, new ........... 49 | ; 
Gen.c.ry& 1. Be» 68,1931... 
St.L. Aiton & T.H.—1st m. ° 
2d mort., pref., 78, 1894. Southern Securities | 
2d mort., ncome, 7s, 04 (Broker’s Quotations.) 
et inno Man.—Ist,7s — Con, =-Cennel. 6s(good)} ..-..-....... 
2a mort., 6 ecesede 104 sol 106 '108 
Dakota Ext.—6s OWNS, _ CONSOL. -.. - ..-. 44 ‘a 
St. P. & Dul.—1st,58,1931 Virginia New 10-463. '2| 46 
Tex.Cen.—I1st,s.f. 78, 1909 RAILROADS 
Tol. Del. & a. —Main. 6s Atl. & Gulf—Consol.7s we #110 13 
lst, Dayt. Div., 6s, 1910 Atl.& Charlotte—1st, 7s. 11 (112 
BI, Wiiessnaescosdnnd 92 | 94 








* Prices nominal 


t And accrued interest. 


t No price Friday—these are latest quotations made this week. 
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Railroad Earnings.—The latest railroad earnings and the|. New York City Banks.—The tollowing statement shows thy 
totals from Jan. 1 to latest dates are given below. The state- | Condition of the Associated Banks of New York City for the 
ment includes the gross earnings of all railroads from which week ending at the commencement of business on ee. & 
returns can be obtained. The columns under the heading Average amount 1. 
“Jan.1 to latest date” furnish the gross earnings from Jan. , Specie. | Legal Bet Gent's Cries 
1 to, and including, the period mentioned in the second | DF perenne U. tion, 
column: 











-~—Lalest earnings reporied——~ —Jan. 1 to latesi date.— 
Week or Mo. 1881. 1880. 1881. 1880. 
Ala.Gt. Southern.October... $80.869 $67,649 $622,364 $521,906 
Atch.Top. &8. Fe Se ptemb’r. 1,147,000 806,730 
Bost.& N.Y.Air-L.Octsber... 26,339 22,999 240,562 239,292 
Bur.C.Rap.& No. .4thwk Nov 69,782 69,137 2,027,925 1,860,065 
Cairo & St. Louis.3d wk Noy. 9,500 9,746 272.981 367.13 
Carolina Central October. . 61,000 74,5>9 475,532 408,643 
antral Pacific...Nov ember .2.267 as0% 2.199.466 21,844.094 18.602, 857 
hes. & Ohio ve Sota 211, 820 2,268.522 2,215,505 
hicago & Alton .4thwkNov 158,721 155,005 G. 897,196 7,143,503 
hic. Burl. & Q...Septem!’r.2, 262. 981 1,862,285 15,423,831 15,129, BoA 
hie. & East. [11..4th wk Nov 1,693 3 
c.& G.Trk.Wk.cnd.Dee. 3 37, §36 } 
hic. Mil. & St. P.4th wk Nov 46%, '000 33,883 15,171,000 11,688,804 
tic. & Northw..4thwk Nov : j78.: 19,899,497 17,938,107 
hie. 8t.L.& N.O.August.... : ‘ 37 2,369,223 2,070,425 
hi.st.P.Min&O..4th wk Nov 133,275 5,506 3,568,655 2,809,924 
hic. & W. Mich..Septemb'r. 96,17 _ 
n. Ind.St. L.& C.November. 805 , 2,104,293 2,213,931 
in. & Springf...2dwk Oct. 24.8: 26.2 759.648 734,343 
lev. Col. Cin. & 1.24 wk Oct. 3.628 9, 3,496,759 3.482.089 
Clev. Mt.V. & Del.4th wk Nov 2,45 45 386,128 394,021 
Col.&Hock.V.,&c.November. 7, 5, 3% 
Denver & Rio Gr lst wk Dee 1. 5 5,734,992 3, 192,403 | | 
DesM.&Ft. Dodge.3d wk Nov. 698 357,066 279,251 | 
Det. Lans. & No..November. 
Dubuque&dS8.City. November. ; S5 1,037, 1,004,727 | 
East Tenn. V. & G.Noveinber. 3 298 GRO 
Flint & Pere Mar.4thwkNov = 50,135 48,867 
Gal.Har.& San A.Septemb’r. 7.785 147.785 
Gr’t Western.Wk.end Nov.26 2,57 108, 680 
Gr’n Bay & Minn. 1st wk Oct. $ 
Gult Col. &8S Fe. November. : : 
Hannibal&St.Jo.4thwkNov_ : 9: 52,26. 2,281,756 
Houst.E.&W.Tex.October . .. j bd! : 81.741 
Houst. & Texas C.Sevtemb’r. 7 409,36: 658,855 2,387,260 
Illinois Cen. (Ill.). November. 585,826 606.903 6.006.180 
Do (lowa).November. 92,105 76,2 l, 680.6 1,624,872 
Indiana Bl.& W.4thwkNov = 37,214 33 
nd. Dec. & Sp...November. 39.62 3.6 465.010 391,299 
Int. & Gt. North..4th wk Nov Hy 2.257 2,486,659 1,700,240 
Iowa Central.....October ... 7.4 D, 
Lake Eric & West.3d - Nov. 27,27 25,228 1,229,823 1,053,243 
Louisa. & Mo. R..Ju 275 0,53 219.231 248.132 
Louisv. & Nashv. ath WkNov 320,345 263, 7 10,204,574 8,512,161 
Marg. H. & On.’n.Septe mb’ ,.. 34,742 104,079 German 
Memp. & Char!.. -AthwkN vov 28.83. 31, ,097 , 65 1,010,952 | Germania 
Mermp. Pad. & No.3d wk Nov. 42 214.200 188,647 | U.S. Nat. 
Mil.L. Sh.& West.4th wk Noy bs ¢ 543,450 - 369,138 - ean anne ements aol cnamenane 
Minn. & St. Louis.3 wksNov. 82.2 90 . _ we. ce 0013 
tMo. Kans.& Tex.4th wk Nov 3.587 201.561 7,223,793 5.507.832 The deviations — returnos of previous week are as follows: 
Missouri Pacific .4th wk Nov 2. 168,801 6,094,786 4,960,903 [eons and discounts.....lac. $562,900; Net deposits ... 
Mobile & Ohio....November. 2 x 251,367 2.127,198 1.986.249 | Speci . 1,703. 300 | Gitoalation. 
Nashy. Ch.&S8t.L.October... 172,121 178.266 1,750/070 3.691.340 | Legal tenders in ‘26, 
z. ¥. i. Erie & W. Septemb’r. 73 734 200 1,786. 418 15,291,569 14,065,332 | The following are the totals ‘for a series of weeks past: 
nel’ ovelber. 42,41 6855 Specie. L. Tenders. Deposits. Circulation. Agg. Clear. 
N. Y. Pa. & Ohto..Septemb’r. 426,360 500,74 ,038,046 32,46 1881. % « 3 $ 
Norfolk & West. October .. 235,910 1'826,391 1673-402 | Noy- {9....¥15.1°2999 51.919790 15.278.000 301.038.509 10.053.490 Sia gmt 
NorthernCentral.October... 449.664 512,918 4.479914 4.097.022 : "33 {> 92,500 256,556,200 20,000,200 8#2.475.508 
Northern Pacific November 300.822 3.610.245 2)408-717 | ewe SH16:800 15,981,700 288.437.590 30.135,200 WSE.Sshae 
ain ttent . GQateber. 631 aes sateen ayBUS 084 Boston Banks. —'he follot ing are the totals of the Boston 
Obio! Southern. 2 .-November. 4 banks for a series of weeks past : e 
n av.Co. November . 324,305 3.988.535 3,160.434 ans. pec - Tenders. Deposits.* Circulation. Aga. Clear, 
Pad. &Elizabetht.3d wk Nov. 12,563 8,18 478,503 353,562 Lee. i958,194.009 6,590,400 9.42 8 * ~ 
Pennsylvania ....October ...3,672.97 1 3,882,714 36,552,212 34,137.327 | N2%- 33": 121'006:900 7'614°600 8725500 eS alB10y So 4aN400 
Peoria Dec. & Ey .4th wk Noy 19,475 10,468 627,562 408,857 | Dec. 5.. 149,997.900 7,813:490 4,195,800 96,219,100 32,106,600 70,413,738 
—. Fn po ely 292, 392 > 367, 082 2,587, 459 3,120,848 * Includiag tne item “ due to other banks.” ‘ 
‘ ‘ 4 
eto ee October .-.1, et Philadelphia Banks.--The totals of the Philadel ohia banks 
Do (vrens).4thwkNov 14. é 22,220 673,924 are as follows: 
St. 1. Iron Mt.& 8. ath wk Nov 9,32 189.596 6,610,216 5, i Toons, 4. Tenders. Deposits, Circulation. 
an Fran.4thwkNov = &6,% 3,073 2, os yn 2. ; - . . , 
8t.P.Minn.& Man .4th wk Nov 80, 462 2°862.5 at 75,305,567 = 17. ae Sees eee 
ene PA ee a 185 : 203. 26: . 43:967.607  17,998-001 6 6521384 11,132,870 
na. ..August.... 8 025 3. 5 
Texas & Pacitic.. 4thwkNov 103.274 Unlisted Stocks and Bonts.—The following are 


Tol. Del . de Burl, 4th wir Nov, “15 7883 9,180 | 13 ee for securities that are not “ listed” at the 
¢ ....November.2,773, 2,233, 25,184.827 21,578,710 toe xchange: , 

| Wab. St. L. & Pac.4th wkNov 332/161 213/531 13.1 ‘Bid. Asked. Bid. i 

3,187,736 11,378,957 | 41 Cable Constr. Co. 41 t&5 | Mexican stock ........ 17 


Am. Railway Imp. ~~ 140 wn Mut. Union Tel. subs.. 

i Including leased lines. t Including Ohio Division. — & West.. 41 Sa 1 Pacitic rights 
pre i . Southe 

. , Amer. Elec. e & Pow .$500 N y. Loan & 

U. S. Sub-Treasury.—The following table shows the receipts | Bost. H. & F., new ork 17% N. O. Pacitic ae ee 


" . . D ieee 
and payments at the Sub-Treasury in this city, as well as the | contiventey taco. 7h silt i 39 
balances in the same, for each day of the past week: Central Railway Con- Oregon Iinp. Co. lst M. 90 
struct’n Co. (D.L.W.) 27 0 stock. 0 
Chic. Burl. & Q. rights. .... Oregon Trans., foul pad 75 
Batances. ) maga Se oa vate ear” Ores. Short Line a 914g 
: —— | Cin rgia subs... : Ohio C.. subs., $500 
Coin. Currency. Denver.& N. Orleans .1021g 7 Pacific R’y Tun. Co. ora ‘ 
Rich, & Re 
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Paymenis. 





7 $ $ $ Deny. & R. G. subsa,new 75 
1,26 1,553,316 80] 85.998,554 20 Faison plows Le 900" 
*923°395 3 "FOL S75 a8| B8 Sen nts rod 4 Ol | Gr. B. Win. &St. P.st’k .... 13 Roch’r & Pitts’g rig'ts.100 








yan ae) 1507 81) Geaarans 3] 2st ge | emia AS de, | Gui Re nk Fe 

“*- hd . »» ° ; * vi 

-.| 1,889,104 30] 1,753:433 56) 46,474,374 22 lode ~~ RE tees cert) Se ve OM 

Total.....| 8,873,811 36| 8,105,087 84 Do. pret. -..0-2. 45 Do gaM.cee sue 

Int: Ocean Tel. Co . Do incomes.... 24% 3 

* Includes $1,000,000 gold received from Philadelphia Mint. tron: 5 enpeiey rk. 40 » 2 at ie a Bs 
0 eat. 8 


Do 
; aaa ; . & Nel ; = 
Coins.—The following are quotations in gold for various coins: mas eee a st ; Shee yk - 3038 


Keely Motor seek. ae : i ooet "am 

Bovereigns........¢4 83 Silver 14s and me. == — —. par. Lebanon Springs 1 oe ‘ ieee queen. mut aoe 

Napvisons 3 83 Five francs ..... —-95 | Lehigh &. ikesbarr: 33 "72! | Pexas,St.LouisRR.sub 91 93 

X X Reichmarks. 4 74 Mexicar. dollars... — — 35 2 — 89 Louisv. & N. ws. ....| Texas Pacific sub sees 

Do uncommere’l. — 8&6 @— 57 Markland 7 Tight $1 Texas & Col. Imp. "777100 ~ 100% 

b English silver.... 470 @ 4380 /| Mid.RRiof N tk U. 8. Electric Light Co.140 190 
loo 15 60 | Prus. silv. thalers. — 671492 — 69 % Do, A te 1 Vicksb.Mer’n comet’k. .--. 44 

1 12%2 13 G. .. ante a oe — 995, Do  Beatock 
#ine gold bars. ... rem. ver dollars e@ par. Mexican Nat. subs., ex -.... _ * Premium, 
Dimes & ie dimes. — 99190" par De bonds, ex..., G4 4 Discount. 
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week aggregate 1,000 cases, all from the crop of 1880, as fol- 


Tate etroleum has been in particular request. © T, -day 
— to Liverpool, by steam, was taken at 3°4@336d., latter 
rom 
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&@ Items relating to INVESTMENTS AND Strate, Ciry AND 
CoRPORATION FINANCES, usually given on the pages immedi- 
ately preceding the Commercial Times, have th week Seen 
transferred to the front part of the pauper. 














The Commercial Times. 
COMMERCIAL EPITOME. 


Faiway Niaut, December 9; 1881. 

The annual session of Congress began on Monday last, and 
the message of President Arthur was presented on Tuesday. 
It made a very favorable exhibit of the condition of public 
affairs, except in the extravagant demands upon the public treas- 
ury, through the existing pension laws. The weather has been 
generally favorable for business, but the export trade has been 
somewhat restricted by the Scarcity of freight room, through 
the detention by storms of the greatest Severity on the Atlantic. 
The great steamships of the regular lines were detained from 
three to seven days. Home trade ig very fair for the season, 
but naturally partakes somewhat of a holiday charaeter, The 
lower temperature has stimulated the demand for winter 


clothing, a branch of business which had suffered from the 
mild autumn. Speculation in merchandise is still retarded by 
dear money. 

Rio coffee, after falling to 10’4c.Stor air cargoes, has re-acted 
latterly to 1034c., and ordinary invoices close very firm at 9¢.; 
the demand to-day was mainly for the low grades, and fair and 

es.above were in the main nominal in value. Mila coffee 
as seen in better demand of late at some decline compared 
with last week, though the market closes very firm, 
been in fair demand at steady and unchanged quotations. 
Spices have remained very dall., Foreign fruits have been 
quiet and rather weak. Tea, at an auction sale of 12,000 pack- 
ages to-day, was le. lower for Sreen on the average, while 
Molasses has 
been dull and entirely nominal for foreign, but New Orleans has 
sold pretty well, and to-day, owing-to an advance at the South, 
the market was stronger at 56@62e. for good to choice. The 
raw sugar market has been in a very unsatisfactory state ; the 
refiners and importers have dealt directly with each other of late 
and large transactions are known to have taken place, but the 
particulars have been for the most partsuppressed, ‘The close 
is fairly active at a decline to7%e for fair refining. 





Hhads Boxes. Bags. Melado 
Receipts since December 1...__. 3,137 1,301 53,571 — 
Sales since December 1......____ 4,038 1,301 39,396 — 
Stock December 7,1381....) °°" 7” 45,422 7,714 518,217 51 
Stock December 8, 1880....." 7" 36,78 7,646 1,045,558 3,513 
Refined has declined to 84@9e. 


for standard soft white “E 
9’4¢c. for granulated and 9%c. for crushed. , 

nentucky tobacco has been fairly active, and the sales for the 
week 600 hhds., equally divided between export and home con- 
sumption. Prices are firm ; lugs 6@7 6c. and leaf 8@12c. Seed 
leat has continued comparatively quiet, yet the sales of the 


lows: 300 cases Penns lvania fillers, 6@7c.; do. wra pers, 18@ 
40¢., and do. assorte » 12@18c.; 150 cases New England wrap- 
r8, 16@35c.; 350 cases Ohio, 4c., 6c., 972c. and 14¢.; 100 cases 
tate, private terms, and 100 cases Wisconsin, 3@12e. 3; also 350 
bales * een fillers at 86c.@$1 15. 
The provision market during the week has shown one or two 
turns, the result of higher and more active advices 
from Chicago. At the close values re-acted on a realizing move- 
ment. ‘To-day old mess pork sold on the Spot at $17 23@$17 50; 
new mess quoted $18 25. January and Februar options were 
wholly nominal at $17 90. Bacon has had some business in the 
West at 9c. for half-and-half, but here the market has been 
quiet at 93¢¢. for long clear. Lard elused lower at 11°30c. for 
prime Western; December options sold at 11°2746@11 25¢.; Janu- 
ary, 11°50@11°42 %e.; February, 11°6236@11°55e. ; Mareh, 11°72 
@11°70¢ ; May at 11°87 éc., closing at 11°8276¢.; refined to the 
Continent, 11°55c. Butter has me _¢asier under ‘large re- 
ceipts. Cheese has stiil a fair trade at 11@12c. for good to 
choice factory. Beef and beef hams dull. ‘Tallow quiet at 73% 
@i%e. Stearine wholly nominal at 11 6c. 
ins have latterly been advanced by inereased export 
attention ; good strained, $2 25@$2 30. Spirits turpentine 
rules quiet, bat the undertone is steady at 56c. in yard. Re- 
fined petroleum has been more active for export at 7c. Crude 
certificates have had an active: speculation, and elose a trifle 
easier at 84@84%<c, Ingot copper has been in demand at 19%@ 
19%c. for Lake. The business in American and Scotch pig 











more active at steadier 


Store ; bacon, 19s, 6d.@15s.; cheese; 15s, ; flour, 12s. 6d:; 
cotton, 3-16@'4d.; grain to London, by steam, quoted 6d.; bacon 
taken, 22s. 6d; cheese, flour, 20s.; grain by sail, 33. 9d. 
per ars do. to Cork for orders, quoted 4s, per qr.; refined 
awe eum was taken to do. 3s. 9d.; if Liverpool, 3s. 6d.; do. to 

remen, 33. 436d. for a small vessel ; do. to Antwerp, Bremen 
or Hamburg, 3s 6d.; do. in cases te Alexandria, 22e.; do. to two 
Ports in the Levant, 25c.; do. to Java, 29@30e. 
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since September 1, 1881, of 278,167 bales, 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. 
Galveston ... .. 3,937 5,633) 1,862) 4,346) 4,028 3,688) 23,549 
Indianola, &e. vr Weis asia mines = 833 8323 
New Orleans.../ 6,678] 19,439] 619 4,554) 16,396} 4,339) 60,554 
Ee 2,723) 6,989 1,668 sate 2,096) 2,514 17,739 
Florida .... .... ee ee ee ----|  se.] 2,992} 2,992 
Savannah ...... 6,562!) 5,822 6,000 — 4,808) 7,033 34,389 
Brunsw’k, &¢. oad cites a iiéiale erry 300 300 
Caarleston ..... 3,846) 5,410) 2.205 4,161) 3,510 4,244; 23,996 
Pt. Royal, &c. cen ents bie singe mreret 262 262 
Wilmington .... 1,904; 1,800 1,359; 1,201 1,406 2 9,002 
Moreh’d C.,&¢ lita eed me ey. ----| 1,066) 1,066 
Norfolk......... 4,805} 5,338 4.831) 4,481 5,055; 5,205 29,765 
City Point,&e ali mad dais askin ----} 2,661) 2661 
New York...... 91 299) 1,392 939 866) 2,117 6,523 
Boston ......._. 1,22 2,210; 3,164 1,957; 1,571 2,103; 12,232 
Baltimore ... .. aia 904 soe] 3,900 sein 331} 2,736 
Philadelp’a, &e.| 1,364 285 1,064 629) 1,384) 4,726 
Totals this week 31,006 54,134) 31.799) 30,136 40,865) 42,401/233 344 
For comparison, we give the following table showing the week’s 
total receipts, the total since Sept. 1, 1881, and the stocks to-night 
and the same items for the corresponding periods of last year. 
sieeiteias 1881. 1830. Slock. 
‘ This |Since Sep.| This |Since Sep. 
euenieal a 1, 1881. | Week. | 1,1880, | 1881. | 1880, 
inihiaiiadbiaiaiiea Pris. re ee eee ee 
Galveston ....... 23,549) 251,015) 26,272 299,735 102,458] 89,287 
Indianola, &c.. 833 9,476 141 ES eecegae on 
New Orleans..... 60,554; 651,320) 59,161 607,365 '309,813/261,844 
Ee 17,759 152,536 16.8138) 187,413) 47,093 36,724 
ee 2,992 14,950} 3,021 11,654 2,543 3,112 
Savannah..... .. 34,389) 456,621 40,885 526,858 96,622) 141,260 
Brunswick, &ce. 300 + aoe SOE. aauine teen 
Charleston ... .. 23,996) 333,513) 28,417 389,480/105,624 119,743 
Port Royal, &c, ae 13,551; 1,310 29,789 325) 6,921 
Wilmington .... ‘ 9,002 85,587] 5,570 82,029 20,565; 17,596 
M’head City ,&¢ 1.066! 9,376} 1,490 13,935] ...... Shaniie 
Norfolk.. 20.0... 29,765) 334,81y} 35,529 391,507 76,605! 60,761 
City Point, &e.! 2,661 31,826) 11,923) 117,214) |. | aheiia. 
New York......_ 6,523 29,336; 2,618 36,548 191,334 117,500 
Boston ........ .. 12,232 84,030} 5,572 41,207 4,600 2,550 
Baltimore acienadiog 2,735 15,605 818 12,773] 42,804) 40,782 
Philadelphia, &e.| 4,726 23,806) 3,292 18,853 19,083) 10,224 
Sees 233,314/2,503,027/213,137/2.781 194 * |908,305 
* i,UZU,4ay/, 
In order that comparison may be made with other years, we 
Rive below the totals at leading ports tor six seasons, 
Receipts at— | 1881. 1880. 1879. | 1878. 1877. 1876. 
Galvest’n, &c. 24,382) 26,413 21,954) 26,577 24,254; 29.9355 
New Orleans. 60,554) 59,161 61,854) 75,162 62,235| 61,785 
Mobile .... .. 17,759| 16,818 20,639) 26,923 20,091; 18,394 
Savannah.... 34,389) 40,835 22,513) 26,197 25,384; 25,153 
Charl’st’n, &c 24,258; 29.727 25,510) 23,052 25,813 24,934 
Wilm’gt’n, & 10,068 7,360 5,986 3,864) 10,451 6,072 
Norfolk, &c.. 32,426) 47,452 37,227} 22,594 19,050 19,329 
All others.... 29,508) 15,321 29.143/) 15,922 11,427) 11.068 
Tot.this w’k.| 233,344 213,137) 234,876 220,291 202,805 196,436 
Since Sept. 1./2503.027/2751.194 2586.041/2171,273/1876.687/2227.934 
Galveeton includes Indianola; Charleston iciudes Port Royal, &e. 
Wilicir g-on includes Morehead City, &e.; Norfolk includes City Point. &e 
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Week Ending Dec. 9. | From Sept. 1, 1831, to Dec. 9. 188), 

Exported to— Exported to— 

Exports —— ~ Sn 
from— Great Conti-| Total | Great Conti- Total. 

Brit’n.| France) nent. | wWeek.| Britain.|France nent. 

Galveston..... 2.130) 1,579] 1.202) 6,010] 55,171] 6,49)| 26,021| babes 
New Orleans..| 18,674) 5,775] 9,641/ 33,490| 199.896] 43,699 93,460] 36,064 
PE astvobsl eptscdl seadesh cescadl  occens SUUE~ 2 sedh-* -eaaass TW 
Florida ........ Sil POLIT TS NP I a eae vessel 8,900 
Savannah .....| 8,478] 3.055] 18,64¢| 30,182| 66,110 12,505} 101,046) 179.681 
Charleston *...| 14,435 1,908) 12,367) 39,720) 71,048 14,.331| 56,205) 144,520 
Wilmington...| 4.704) .._|, 1,590} 6,324] 23.319] 1,430] 4,619! 29.998 
Norfolk.... .. | 10,008. |. 936/ 10,939] 119,699] .| 11,882] 139,982 
New York..... 9,951 25 497/ 10,473) 104.435| 12,748 23,934) liLlg 
Mitte <aictell asia cain $5,785] ...... 1] 35,786 
Bultimore.....) ......) ..... 2,725] 2.7.5] 23.620 14,981} 40,661 
Philadelp’a,&ac} ......) ...... “es Reo 13,023] ...... _50 _ 13.0% 
Total....... 69,874! 12,312 47,637,120,408 719,372/181,198| 893,053] 1,183,688 
Total 1990... |104.135| 14,124] ©3.133/901 301 9u8 612/271,312| 35°.815| 1.550.998 


“Inciudes exports from Port Royal. &c. 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, at 
the ports named. We add similar figares for New York, which 
are red for our special use by Messrs Carey, Yale & 

60 Beaver Street. 


On Shipboard, not cleared—for 

Great Other 
Britain. *| Foreign 
33,159 7,504 








DEc. 9, AT— Coast- 
wise. 





2,939 
2,000 
1 350 
4 
7,260 
None. 
2,000 


16,749 | 174,082 | 846,415 









































72,975 





* Included in this amouut there are 300 bales at presses for foreign . 


ports, the destina.ion of which we cannot learn. 


The speculation in cotton for future delivery has been moder- 
ately active for the week under review, but prices have under- 
gone some decline. The early part of the week was notably 
depressed. The stringency of the money market was felt 
through the interest which members of the Stock Exchange had 
in our market. Receipts at the ports and at interior towns of 
the South were large, exceeding the corresponding dates of last 
year, and there was some loss of confidence in short-crop esti- 
mates. Many operators for the rise became convinced that they 
were at least premature in their purchases, and became sellers 
under the idea that they would probably be able to “ get in” 
again at lower values. Prices gave way pretty sharply on 
Tuesday and Wednesday. Still, there was no great pressure to 
sell, and the bears did not have the courage to put out contracts 
for the “short account,” and- on Thursday morning there was 
some advance, especially for the distant deliveries, owing to the 
comparatively strong reports from Liverpool and Manchester. 
But the crop movement was again very large, and the early 
advance was lost. To-day the strong accounts from Liverpool 
caused a demand to cover contracts, which resulted in some 
advance at the close. Cotton on the spot was quiet until Tues- 


day, when, at a decline of 1-16c., there was more doing in low 
es for export to Live 1; on Wednesday there was a 

her decline of 1-16c., wit m 
farther decline of 1-16c., middling uplands closing at 11 15-16c. 
The total sales for forward delivery for the week are 714,400 
bales. For immediate delivery the total sales foot up this week 
5,883 bales, including 2,312 for export, 2,637 for consumption, 
934 for speculation and —— in transit. Of the above, 400 bales 
were to arrive. 
sales for 2ach day of the past week. 


min Om UPLANDS. NEW ORLEANS. TEXAS. 
Dee. 9. Sat. | Mon Sat. | Mion|Tues'| Sat. Mon.'Tues 


Ordin’y.@D) 9716 | 9716 P% | 9% | Dye) O% | OH | O11 
Strict Ord..|10 -° |10 10516 [10516 |10%4  |1051¢ 11051, |10%4.° 
rd..|1013;¢|1013,, 113g |112g 113g |11%3 [11146 

1144 *16 [11%6 |11%1¢ 119% 6 |11%g@ |1142 

12/12 /11154¢/12 2° |111%46 


LL gillllig 
111536)1115)¢ 12% (12% (1231¢ |12% |12% [12 3i¢ 
£-- 1z3s |12)s 12746 |127;6 [1238 [12716 [12716 11238 
d../12' |12% 12134g)1 215 612% (1215);¢)12131¢ 12% 
12% (12% 131yg 1131; 13 13lig |13li¢ 113 
13% 13%1¢ |13%16 13% [139,46 [13916 11349 
14 114914 [145,56 14% /145;, 114536 (144 


Fri. | Wed | Th. | Fri. Wed| Th. | Fri. 
B®! Vig | 9516 | 94 | 95 | Se | 9%ig| 95 | 9% | We 
Strict Ord..; 918 | 9% | 91316 103)¢ |1031¢ 103g. 10316 103°, 
Good Ord. .'1011),,101ly¢ 105 il 11 (10154¢6)11 1i 
Str.G@’d Ord ll3g j11}g j11lig A176 (11716 1138 |1171¢ [11716 
Low Midad’s 11914 11°16 i1l4% (11% ‘ 
Btr. L’w Mid, 1115, ¢)1113,¢11% 1235 (1248 12lig |12ie (123, 
Middling...,12 12 1115), 125.6 |1253g (12% |125;¢ |125;, 1234 
Good Mid.. 1233 1238 (125:¢ 12llig L2111¢ 125g (|12'1l,9/1211;¢125, 
Str. G’d Mid) 1258 125g (12% 6 12'5);¢)1215;, 127, 1225) ¢)1215)¢ 127.2 
Midd’g Fai: 13% 1338 [13lig 13716 |13%j¢6 1338 (1371 |137,g 133 
Fair.... 137% 113% J13131@ 143,4 |143,¢ ‘141g |1143;¢ 1433, 141, 
STAINED. Sat, Mou Tues Wed 

9 | 91546) 8% 
‘j10 {10 | -91546| 97% 
10121¢/101114¢'105g |109), 
LLilyaillltiq@1153 1119s. 
MARKET AND SALES. 


| SALES OF SPOT AND TRANSIT. 
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FUTURES. 
sates, | Deliv 
1,600 
1,400 
1,400 
900 
800 





SPOT MARKET 
Ex- | Con- | 8 Tran- 
CLOSED. port.| sump. ape. sit, | Total. 


Sat . .| Quiet —_— : 200 
Mon ./Duli and easier..| 190 
Tues .|Dull at 1ygdec...) ....! 
ed . Steady at 1,¢ dec ssid 

| 








anes 441/107,400 
192} 2.2: 851/127;000 
....| .2--| _ 433(104,200 
130) ....| 2,724 143.200 


Thurs Dull and easy ... yas 435 109,100 


» 0 
Fri: .|Quict at 1;4,dec.| 46 347; ....| 999/123,500! 600 
Total '.... ... . .. 12.312 2.637! 934! ....| 5.883'714,400 6.700 
The daily deliverie« given above are actually delivered the dé - 
vious to that on which they are reported. 4 ncaa gi rath ace 
THe SaLEs AND Pricks oF Fururks are shown by the follow- 
comprehensive table. In this statement will be teand the 


daily market, the prices of sales for each month each day, and 
the closing bids, in addition to the daily and total sales. 3 
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*Includes sales in September, 1881, for September, 314,000; Septem- 

ekg for October, 416.400; September-November for November, 
, 7 

A Includes for November, 1882, 100 at 11°65. 

B Includes for November, 1882, 200 at 11°55. 

C Includes for November, 1882, 200 at 11°52. 

Transferable Orders—Saturday, 12°10; Monday, 12°10; Tuesday, 
12; Wednesday, 11°85; Thursday, 11°85; Friday, 11°95. 

Short Notices for December—Saturday, 12@12°05; Monday, 12°05 


@12; Tuesday, 11°94@11°95; Wednesday, 11°82@11°81; Thursday, 
11°83; Friday, 11°82. 


The following exchanges have been made during the week: 

‘89 pd. to exch. 200 Mar. for June. | ‘96 pd. to exch. 600 Jan. for Aug. 
‘15 pd. to exch. 5v0 Mar. for Apr. | °39 pd. to exch. 100 Jan. for Mar. 
‘19 pd. to exch. 100 Dec. for Jan. | *22 pd. to exch. 300 Dee. for Jan. 
‘20 pd. to exch. 500 Jan. for Feb. | ‘21 pd. to exch. 200 Dee. for Jan. 
‘45 pd. to exch. 500 Feb. for May. | ‘15 pd. to exch. 100 Mar. for Apr 
‘26 pd. to exch. 1,500 Mar. for May. | 40 pd. to exer. 1,000 Jan. for Mar. 
40 pd. to exch. 1,500 Jan. for Mar. | ‘78 pd. to exch. 300 Jan. for June. 


Tue VisisLe Supply or Corron, as made up by cable and 
telegraph, is as follows. The Continenta] stocks are the figareé 
of last Saturday, but the totals for Great Britain and the afloat 
for the Continent are this week’s returns, aad consequently 
brought down to Thursday evening; hence, to make the totals the 
complete figures for to-night (Dec. 9), we add the item of exports 
from the United States, including in it the exports of Friday only 

















DscEMBER 10, 1881.} 


THE CHRONICLE. 






























































Price Mid. Upl., Liverpool .... 691 gd. 65g. G15, gl. 47g. 

(# The imports into Continental ports this week have been 
26,300 bales. 

The above figures indicate an increase in the cotton in sight 
to-night of 167,288 bales as compared with the same date of 1880, 
an increase of 307,769 bales as compared with the corres- 
ponding date of 1879 and an increase of 448,434 bales as com- 
pared with 1878. 

At Tue Interior Ports the movement—that is the receipts 
and shipments for the week, and stocks to-night, and for the 
eorresponding week of 1880—is set out in detail in the followia 
statement: 
































Week ending Dec. 9,°81. || Week ending Dec. 10, ’80. 
Receipts.|Shipnv'ts| Stock. ||Receivpts.| Shipm’ts| Stoek. 
Augusta, Ga..... 9,263 7,638 | 29,911 8.307| 9,077] 20,781 
Columbus, Ga...| 5.564| 5,637) 23,934 6.050} 4,185] 21,261 
Macon, Ga.. .... 2872); 2,283! 8,740 2.729| 2,524| 7,25 
Montgom’ry,Ala.| 4,952] 4,439] 12,346}) 5,597] 5,827/ 11,081 
Selma, Ala....... 3,335| 3,739] 12,143 4.586| 3,887] 8,872 
Memphis, Tenn..| 21,374! 16,714] 86,630 }| 25,271 | 17.456] 73,415 
Nashville, Tenn.| 4,801! 4,424] 16,366]} 10.476) 7,553! 14.287 
Dallas, Texas. .. 1,339 1,152 6,47 1,898 1,861 3.92 
Jetterson, Tex. . 964 1,08V0 2,99 2,315 1,159 2,378 
Shreveport, La..| 3.504; 2,252] 12,544 2,950} 2,295] 6.873 
Vicksburg, Miss.| 10,328{/ 8,751] 13,546 6,650! 6,235; 7,404 
Columbus, Miss..| 2,179| 1,451 {| 10,740 ytd 788} 4,142 
Eufaula, Ala....| 1,568] 1,657] 3,478 1,305; 1,898{ 2,770 
Griffin, Ga ceccece 1 78 1,312 4,94 1,331 yl 4 2,793 
Atlanta, Ga.. ... 6,910] 5,025) 29,748 5,957! 5,546] 17,195 
tome, Ga.. ..... 5.362] 5,112/ 14,114]; 4,780] 4,929] 15.057 
Charlotte, N. C.*} 1,300; i,300 60 ,638| 4,260 ,000 
Louis, Mo....| 26,816! 18,729| 73.269 |! 14,157| 10,766] 32,831 
Cincinnati, O....| 18,089} 20,026! 7,725 || 16,908/ 18,853] 11,957 
Total, old ports..|132,604 {112,721 |370,247 {127,551 111,140 |265,276 
Newberry, 8 C.. 536 536 792 1,251 1,235 259 
Raleigh, N.C....| 3,197| 3,700! 3,549 2,788: 3,000! 4,860 
Yotersburg, Va..| 1,727] 1,320) 4,705 722 651 711 
Ipuisville, Ky...| 2,042 855 | 8,107 8f&; 1,235) 4,900 
Little Rock, Ark. 1,610|/ 2,112) 3,343 1,770; 1,072| 1,139 
Brenham,Tex...| 1,765) 1,154/ 2,821 /) 1,517/ 1,275] 2,488 
Houston, Tex....| 25,626| 24,193/| 22,035 || 19,158/| 20.671 | 23,370 
Total, new ports} 36,503 | 33,873} 45,352 || 28,014| 29,139] 37,727 
Total, all _....... 169,107 |146,594 |415,599 ||155,565 |140,279 |303.003 


























"This year’s figures estimated. : 

The above totals show that the old interior stocks have in- 
¢reased during the week 19,883 bales, and are to-night 104,971 

€3 more than at the same period last year. The receipts at 

® same towns have been 5,053 bales more than the same week 
year. . 

RECEIPTS FROM THE PLANTATIONS.—The following table is 
prepared for the purpose of indicating the actual movement each 
Week from the plantations. Receipts at the outports are some- 
times misleading, as they are made up more largely one year 
han another, at the expense of the interior stocks. We reaeb, 
therefore, a safer conclusion through a comparative statement 
like the following. In reply to frequent inquiries we will add 
at these figures, of course, do not include overland receipts of 

uthern consumption; they are simply a statement of the 
Weekly movement from the plantations of that part of the crop 


finally reaches the market through the out-ports. 








~~ 














1881. 1980. 1879. | 1878 
. : ’ ' RECEIPTS FROM PLANTATIONS. 
Btock at Liverpool.......bales. 505,000 455.000 332.000 324.000 
eee «eee «ee eere ’ , ’ 2. 
@vock at London Oe ge Tee a ee Week | Receipts at the Ports. at Interior 
Great Britain atoc 2 493. 43 6.500 mnin— |~_. 
aprg tee wanna 3,000 101.000 56,290 86.750 1879. | 1880. | 1881. | 1879. | 1880. | 1881. 
Stock a) Marswilles.... -.-...-. . 5.Y6I “21% ” Sept.23 ..... 127, 1 40,774 87,291 
Barcelona...... ...--- 13,800 32.400 8.700 7.900 “ a - 
Sere ee eeUure «2... | 18000 3400 1400 ‘500 | o BBs. c0ss 172.221 52.207! 78,785) 10% 
@tock at Bremen. .........-..-. 49,500 18,500 10,160 10,250; Oct. 7..... 68.913 
Stock at Amsterdam........... 0.800 11,000 15,100 26,000) “ if... [281, 
Stock at Rotterdam .... .. --.- 970 4,780 1,600 . 6,750 a ee 184,531) 95,99 3/152, 
Btockat Antwerp....-.-. -----. 2,090 981 «daileain 1.750 os ae... 11 
Stock at other conti’ntal ports. 7.910 5,510 2,900 5.500 | woy. 4.. 
Total continental ports.... 224,570 132,531 97,363 148.500/ ~ = tetees 187, 
Total European stocks.. .. 764,770 675,931 477,801 515,000 *. GBrsies 247,911 
{ndia cotton afloat for Europe. 86,000 43,000 76,168 79,000 | Dec. 2. 
Amer’n cotton afloat for Eur’pe 382,000 510,000 652,878 632.000 wr 137 233,344 
Sorensen” okie? oSstt ratte Gahet| oO 
; k in Uni tates ports ..1,020,497 ° 53,42 199.05 
Sack in U. 8. interior ports... 370,247 265.276 317.468 259.129 ag eng yore pm —- mrape ; 
United Stetes exports to-day.. 11,100 29,000 34,000 19,000 . That the receipts from the plantations since Sept. 1 in 
- ——-—— ——-—-— | 1881 were 2,837,739 bales; in 1880 were 3,025,527 bales; in 1879 
Total visible supply-.......- 2,671,614 2,501,326 2,363,815 2,223,189 | were 2,896,208 bales. 
Ofthe avove, the totals of American and other descriptions are as follows; 2. That, although the receipts at the out-ports the past week 
American— were 233,344 bales, the actual movement from plantations was 
9 22 ’ : . 
yl eer gee emesis 703-000 +10'000 30 '000 pt ee 253,227 bales, the balance going to increase the stocks at 
american afloat for Hurope.-.. 382.000 540.000 652.873 532,000 the ey ports. Last year the receipts from the planta- 
nited States stock............ 020, ls 3,42 399,051 | tions for the same week were r 
United States interior stocks. "370.247 265,276 317.468 259,129 were 265,235 Ss oo SS SEES Se See: 
United States exports to-day.. 11,100 29,000 34,000 19,000 ° P 
Total American............ 2,274,844 2,195,395 1,987,767 1,907,180 | WEATHER Reports By TELEGRAPH.—The weather during the 
East Indian, Brazil, éc.— wees week has continued favorable for crop gathering. There 
Liverpool stock......... .....-- 214,000 110,000 109,000 132,600 | have been light rains in most sections of the South, but the 
London SIRE sagaweesenesueness reeeee «= 49400 | 88.888 42.200 | rainfall has in general been small. Our Texas correspondent 
ooain dest for Lacne........ 96.00 43:000 76.168 79.00, | Says that picking in that State will be finished in about one 
Egypt, Brazil, &c., afloat... .... 37,000 43,000 52,109 2v,000 a= ae 
~ mw tlicteneee alveston, Texas.—We have had drizzles on two days of the 
Y BD ceccces 396.770 308,931 344.078 316. . : : : : 
ee wean dinette 2,274,844 2,195,395 1,989,767 1,907:180 ast week, the rainfall reaching but six hundredths of an inch. 
po set icking will finish everywhere in about one week. Average 
Total visible supply........ 2.671,614 2,504,326 2,363,345 2,223,180 | thermometer 67, highest 75 and lowest 54. 


Last week the weather was warm and dry. The thermometer 
averaged 59, and ranged from 40 to 70. During the month of 
November the rainfall reached four inches and thirty-nine hun- 
dredths. 

Indianola, Texas.—It has been showery on three days during 
the past week, and the rainfall reached twenty-four hundredths 
of an inch. Picking is nearly over. The thermometer has 
ranged from 58 to 70, averaging 63. 

We had showers on two days of last week. with a rainfall of 
seven hundredths of an inch. The thermometer ranged from 
40 to 76, and averaged 59. The rainfall reached four inches 
and twenty-nine hundredths during the month of November. 

Dallas, Texas.—The weather has been warm and dry all of 
the past week. Picking is now closing. The thermometer has 
averaged 62, the highest being 74, and the lowest 50. 

It rained on two days of last week, and the rainfall reached 
twenty-five hundredths of aninch. Average thermometer, 55; 
highest 74, and lowest 36. During the month of November the 
rainfall reached three inches and sixty-five hundredths. 

Brenham, Texas.—We have had warm and dry weather 
during all of the past week. Picking will erd next week. 
Average thermometer, 52; highest 61, and lowest 45. 

We had showers on two days of last week, the rainfall reaeh- 
ing twenty-five hundredths of an inch. The thermometer 
ranged from 39 to 75, and averaged 58. During November the 
rainfall reached four inches and twenty-five hundredths. 

New Orleans, Lowisiana.—We have had rain on three days 
during the past week, the rainfall reaching twenty-five hun- 
dredths of an inch. The thermometer has averaged 62, 

Shreveport, Louisiana.—The weather has been generally 
warm and fair during the past week. The river has fallen one 
foot and two inches. The thermometer has ranged from 37 to 
65, averaging 53, and the rainfall reached one inch and eighty- 
two hun pedliibe: 

Vicksburg, Mississippi.—The weather has been cloudy and 
temperate during the past week, with no rain. 

Columbus, Mississippi.—It has rained on two days duri 
the past week, the rainfall reaching severnty-nine hundredths o 
aninch. The thermometer has averaged 54, ranging from 35 to 


64. : 

Little Rock, Arkansas.—The greater part of the past week 
has been cloudy with light rain on two days, the rainfall reach- 
ing twenty hundredths of an inch, Average thermometer 45, 
highest 53, lowest 37. 

Nashville, Tennessee.—We have had rain on two days of the 
past week, the rainfall reaching thirty-three hundredths of an 
inch. The thermometer has averaged 45, the highest being 56, 
and the lowest 34. 

Mobile, Albama.—The earlier part of the past week the 
weather was clear and pleasant, but during the latter dt gree it 
has keen showery on two days. The rainfall reached twenty- 
three hundredths of an inch. The crop is being marketed 
freely, and it is believed that about two-thirds of the crop has 
been marketed. The thermometer has averaged 60, the highest 
being 75 and the lowest 45. 

Montgomery, Alabama.—It has been showery on two days 
during the past week, and the balance of the week has been 
cloudy but dry. Planters are marketing their crop freely. The 
thermometer has ranged from 45 to 72, averaging 51, and the 
rainfall reached six hundredths of an inch. 

Selma, Alabama.—The weather has been pleasant during 
the past week. The thermometer has averaged 53. 

adison, Florida.—The earlier part of the past week the 
weather was clear and pleasant, but the latter portion has been 
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rainy on two days. Wehave had a frost this week, but not'a} 9) { jo bea’ 's' 1881. 1900. |: tac 
killing frost. The thermometer has ranged from 48 to 68, aver-} sayy, oy: ie Det, enieki: is / a 
aging 58. os bole GoOgiommsited. Great | Conti- | Total. reat | Conti- |». 
aanéon, Georgia.—We have had _ on _ oy the os bens ea eer : Britain| nent. Britain| nent. Total, 
week. The top crop will be poor, both in quality and quantity. | — = - —-- ma 
The tenes ioe onan OR, the highest being 70 and the eg rl ¥ a 4 aan ray : 9 on 
lowest 33. iS oe 213 Jad : - : sae oa 
Columbus, Gcorgia.--The thermometer during the past week | . , Total supply......| 361, | 373, | 734, || 298, | 241, |. 539, 
has ranged from 53 to 67, averaging 60. During the month of |: consumption in Oct..| 280, | 232. | 512, || 264, | 216, 480, 
addee the rainfall reached four inches and seventy-two — dient: lO gauge ge ~ ee ee = 
undredths. se |; Shanere ate v. on ’ el , 25, | +, 
Savannah, Georgia.—We have had rain on three days of the | Takings in,November.| 363, | 308, | 671, || S14, $87... 551, 
t week, and the balance of the week has been cloudy. The Total supply...... 444, |. 449, | 893, 348, | 262, | 619, 
rainfall reached me ry hundredths of an es The ther-| Consumption in,Nov .|_ 280, | 261, | 541, 264, | 216, | 480, 
mometer has ranged from 37 to 73 averaging 57. sh 8 — —|— 
Augusta, Georgia.—The earlier part of the past week we | Spinners’ stock Dec.'1)' 164, ' 188, ' 35%, 84, 46, | 130 


























had light rain on one day, but the latter portion has been 


T i ith last year is made more sstriki 
clear and pleasant. The rainfall reached seventy-two hundredths be comparison wi y ing by 
























































of an inch. The crop is being marketed freely. Average bringing together the above totals and.adding the average 
thermometer 53, highest 70, lowest 36. weekly consumption up to this time for the two years. ie 
Atlanta, Georgia.—Telegram not received. RES BTW . 
Charleston, South Carolina.—We have had slight rain, on Oct. 1 to Deo. 1. 1881. 1880. 
two days or the past week, the rainfall reaching twenty-three | paies of 400 lds. each. — ee 
hundredths of aninch. Average thermometer 56, highest 71, 000s-omitted. Great | Conte) qoraz, || Great | Conte | 
lowest 40. ' eae Britain) nent, . Britain!) nent. 
The following statement we have also received by telegraph, | Spinners’ stock Oct. 1.} 25, | 240, 265,.|| 27, | 112, | 199, 
ahowing the height of the rivers at the points named at 3 o’clock | Takings to Deo. 1....} 699, | 441, } 1,140, || 585, | 366, | 961, 
December 8, 1881, and December 9, 1880. fea a cach Rillens oe 2 724, | 681, | 1,405, | g12, | ate, ide 
: Feel. Inch. Feet. Inch. | Consumption... ...... 560, | 493, | 1,053, || 528, | 432, | 960, 
lpg tonerees Below high-watermark.. 5 7 It 2 | Spinrers’ stock Deo.1) 164, | 198, | 352,}| 4, | 46, | 130, 
Nashville...........Above low-water mark... 7 6 23 6 | Weekly Co am, Peer toe 
Shreveport.......... Above low-water mark... 34 7 15 4 a ene 9 nem. | 
Vicksburg.......... Abeve low-water mark... Missing. Missing. ee ami . | 
: Bh ER QR ER 200 cscces 70,0 58,0 128,0 || 66.0 54,0 | 1200 
New Orleans reported below high-water mark of 1871 untis |, 4, woveimber..... .. 70.0 | 58.0 | 128.0 66,0 | 540 |1960 
Sept. 9, 1874, when the zero of gauge was changed to high-water ae —— 


mark of April 15 and 16, 1874, which is 6-10ths of a foot above 


The foregoing shows that the weekly consumption in Europe 
1871, or 16 feet above low-water mark at that point. 


for November was 128,000 bales, of 400 pounds each, against 
120,000 bales for the same moath of 1880, an increase in the 
weekly consumption of 8,000 bales over last year. 


Jute Burrs, Bacaina, Erc.—There has been a good jobbing 
demand for bagging during the week, but large quantities are 
not wanted. Prices are somewhat easier and holders are dis- 
posed to shade prices in order to reduce stocks. There have 
been sales of some 700 rolls various qualities and the market 
closes at ;8%4c. for 136 lbs., 9}éc. for 2 lbs., and 1034@lle. for 
standard qualities. Butts continue to meet witha good de- 
mand, and we get reports of sales of 2,500 bales, ard a report 
of about 4,000 bales to arrive. Prices are firm and there is 
nothing offering under a full figure, sellers being unwilling to 
cut present quotations, which are 234c. for paper grades and 
2%@3c. for bagging, some lots being held at 3%éc. 


COMPARATIVE Port REcEIPTS AND DaILy Crop MOvVEMENT.— 
A comparison of the port movement by weeks is not accurate 
as the weeks in different years do not end on the same day of 
the month. We have consequently added to our other standing 
‘tables a daily and monthly statement, that the reader may 
The Board has decided to ask for power to purchase property | constantly have before him the data for seeing the exact relative 
and erect a building for the purpose of the Exchange, and to| movement for the years named. The movement each month 
mortgage the same; also to sell or mortgage their present |.since September 1, 1881, has been as follows: 
property, and, if necessary, to issue bonds against said |' : 


New York Corron ExcHance MEMBERSHIP AND PROPOSITION 
FoR New Buitpina.—Since Nov. 1, when the price of member- 
ships of the Cotton Exchange was raised by the Board from 
$5,000 to $10,000, eight new applications have been received, 
three of which will be submitted to the ballot on Monday next. 
About the same number of seats have been sold, including 
some that were bought in October from the Board at $5,000. 
The prices paid range from $5,500 to $5,800. 

As to the partially-expressed desire of limiting the member- 
ships to the present number of about 460, nothing has trans- 
pired rezardirg the views of the Board. It would seem that 
the question remains for the present in abeyance. 

It is said that the plan of a mutual life insurance is likely to 
be brought again before the Exchange. Twice it has been 
voted down—the last time by a small majority. Should it pass 
hereafter, which is thought to be very probable, the measure 
would doubtless tend to enhance the vaiue of the seats. 
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mortgages. The subject will be brought before the members| Monthly Year Beginning September 1. Bi 
for discussion on Friday next, the 16th instant. _ Receipts.| 1881. 1880. 1879. 1873. 1877. 1876. 
European Cortox Coxsumprion To DecemBer 1.—We have | sept'mb’r| 422,05;| 458,478| 333,643| 238,846] 95,491| 236,868 
received this (Friday) P. M., by cable, Mr.. Ellison’s - cotton |’ October: .| - 827,849) - 968,31+| .888,492| - 689,264} ‘ 578,533)": 675,260 
figures for November and since October 1. We have also re- | Novemb’r). 937,578)1,006,501| 912,272) 779,235) 822,493) 901,392 
eeived the revised totals for last year, and give them for com- | Totalyear}2,187,484|2,433,297| 2,164,407] 1,757,347} 1,499,5 17| 1,813,520 
parison. The spinners’ takings in actual bales and pounds | Pere’tage of tot. port pe 
have been as follows : _ receipts Nov. 30..{ 41°42 | 43°27 | 39°51 3450 | 44°91 
sin : This statement shows that up to Nov. 30 the receipts at the 
From Oct. 1to Dec.1. |Greal Britain.| Continent. Total. ports this year were 245,813 bales less than in 1880 and 
For 1881. | 23,077 bales more than at the same time in 1878-79. By adding 
yt a Beas von = wer to the above totals to Nov. 30 the daily receipts since that time,’ 
Takings in pounds ...... ....| 279,747,600] 176,420,400] 453,163,000 | ¥° shall be able to reach an exact comparison of the movement 
ego for the different years. 
Takings by spinners... bales 526,300) 7 ry 
cannes teen... re eed ae Ce 1881. | 1880. | 1879. | 1878. | 1877. } 1676. 
Takings in pounds ... ...... 234,203,500) 146,501,520) 380,705,020 | Tot.Nv.30/2,187,484/2,433,297] 2,164,407 |1,757,3149]1,499,517 ro 
. , : : Dec. 1.... 36,867; 26,647 52.479 8. 21,387; 30 
| Ro mg to the above, the average weight of the deliveries | ° « ey - 45,3321 29,216! 30,886} 39,978 8. 21,069: 
hs Great Britain is 440 pounds per bale to December 1, against |. «: 3.,..| 34,006} 48,897) 28,110) 40,894) 40,703 8. 
i 445 pounds per bale during the same time last season. The| “ 4....| 8. 30,346] 25,875! 23,532{ 27,179; 44.873 
ta Continental deliveries average 430 pounds, against 422 pounds| “ 5-:--| 54,134 8. 49,608| 30,938] 20,766, 31,662 
13 last year, and for the whole of Europe the deliveries average Ms S-4.-j SFOS 68.168 36,006 ee ye ne poy 
. 4 486 pounds per bale, which is the same as last season. Inthe| « ae 30,136 mo ht. nae sy pee 33.072 
ip ane tabie we give the stock held by the mills, their} “ +9....| 42,403] 25,055} 34,502) 58.56) 8. 26,981 
if . in © . ° ™ ee | eee 
| - ~ 1 ey a pg each month since October 1, | Potat.....12,503,027| 2,722,061) 2,464,949| 2,035,106| 1,699,859) 2,059,113 
i bales o 400 pounds each for this season and | Percentage of tota) : 
| last season. It is a very convenient and useful summary. vert rec’pts Dec. 9.. 46°34 49°28 45°76 39'1 609? 
| 
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, a ae ne ee — — 
This statement shows that the receipts mnce Sept. 1 up to | bales, against 7,238 bales last week. Below we give our usual 

tonight are now 219,034 bales less than they were to the same table showing the exports of cotton from New York, and their 


. 3 direction, for each of the last four weeks; also the total exports 
day of the month in 1880 and 38,078 bales more than.they were and direction since September 1, 1881, and in the last columa 


to the same day of the month in 1879. We add -to the table | the total for the same period of the previous year: 
the percentages. of total port receipts which had beun received to | Exports oF CoTTON (BALES) FROM New YORK SINCE SEPT. 1, 1881. 


December 9.in each of the years named. 3 : 








— 























sat a , Week ending— 

‘wp1a CoTToN MoveMENT FROM ALL Ports.—The figures which Exported to— ameaerastes 7 Total ? 
are now collected for us, and forwarded by cable each Friday, of 16. | 23. | 30. | 7." |sepe 4.) year” 
the shipments from Calcutta, Madras, Tuticorin, Carwar, &., | Tiverpool.... ............. 2,672| 9,037) 5,892| 9,352|101,027/135.832 

ble us, in connection with our previously-received report from | Other British ports.-:..:| 200] '459) .?.... 599| 3,408) 4.905 
Bombay, to furnish a —_ a = .“ es India | Tora, ro Great Brirain| 2,872| 9,496| 5,892| 9,951|104,435|140,737 
movement for each week. We give the Bombay statement | pv... Sa a te 901) 575! .... 7 , 
for the week and year, bringing the figures down to Dec. 8. Other French (RE Py Tati: scents Fedaan en — 

- ~SOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. TOTAL FRENCH...........| 904) 575) ...... 25] 12,748] 16,053 


this week. since Jan. 1. 


Bremen and Hanover .... 630 915) 1,045 247; 11,500) 16,294 






































ti Oonti- This | Since | Hamburg........ dukndeneds.: SE santedk phadeas 250] 9,957| 12.392 

pos Total. nent. Total. | Week.| Jan. 1. Other ports. .............. 349 ar. ee eneces 1,740 2,889 

TOTAL TO NORTH. EuropPe| 1,337, 949, 1,146] 497) 23,197] 31,574 

nw: Spain, Op'rto, Gibralt’r,éc COR ...608 . SES... oa 

ncn cntmabineden eeenee pretrial” eeeererei #e@e@ee+), és 8 @@F 951 

Aecording to the foregoing, Bombay appears ‘to show an | Tora. Spain, &&...... pend WE o<nons ee ae 737} 1,412 
i in : ipts o ee o-, : = 

ogee Oo gal pn goer be 2 on yo : o— GRAND TOTAL ............ 5,313 11.020 _7.238!10.473'141,1171189,775 





ts since January 1 show an increase of 55,00) bales, THE FoLLOWING ARE THE Receiprs oF Cotton at New York, 
The movement at Calcutta, Madras, Tuticorin, Carwar, &c., for | Boston, Philadelphia and Baltimore for the past week, aud 
the same week and years has been as follows. since September 1, 1881: 
@ALCUTTA, MADRAS, TUTICORIN, CARWAR, RANGOON AND KURRACHBE. 
































































































































































































































— rere reener nye hil ia. jmore 
Shipments this week. Shipmenis since January 1. Receipts aoe — ee a cee Ata. | _ Baltimore. 
Year. | Great | Conti Great | Conti- ae | Ee ert oak eee kl ok len | ee 
. rea ontt- rea ‘onti- . week. |Sept. 1. . |\Sept. 1.) week. | Sept.1. - Sept. 1. 
Britain.| nent. Total. Britain nent. | Tota:. = - - z a. s 
Bs Geemes S.TOCAGR BER ccccccl  coccccl cocccol ccccccl ‘cccecel  codebe 
1881........ 2,000 | 1,000; 3,000! 220, 82, EE, © cack Gt GET UOE cwcces! _cocseal cogecve! eaceasl coanasl (aunneee 
BEMccccccee]  oocses 1,000 1,000 | 214,000 86, 300,000 | Savannah) 5,295/118,151; 1,717) 16,192) 2,316/19,109) 5,769/ 29,480 
1879.. eaeceee 1,000 ee+ece 1,c00 213, 112,000 i 325,000 Mebile - eeeerel se@@ee+)] eseee88 eed eeesee @eeeece!] e@eeee il e«¢« eere 
1878........ FP oa 1,000 | 144, 71,000 | 215,000 My vier FE = aoe anein ennedel: cooccer eedncer tense; dseanel nee 
— . see i -Car’lina| 9,6 DE éhetesl  edededh éacbecd oconade 1,653} 10,647 
The above totals for this week show that the movement from | NCar'lina| 3,856/ 31,256] ......; _... ot mien: Spears 1.066} 9.274 
the ports other than Bombay is 2,000 bales more than same | Virginia..| 9,457) 83,233 2,982 26.179) ...---| --2--- 4,513) 44,183 
week last year. For the whole of India, therefore, the total ship- | Torn Rel 6.523| 29/336| 7.747) 13,608] 2.377)14,738) ors! 6878 
ments this week ard since Jan. 1, 1881, and for the corresponding | Foreign ..! ...... 1,083] ...... | nad Leecsal ceccad Gack ee 
weeks and periods of the two previous years, are as follows... —— — — 
: SKBORTS TO BUROPR PRCA ALt. ENNMA.- _, | | This year.|46,336 508,572 23,348 147,299] 4,693/33,842 14,016/100,510 
Gua : ! 4 ‘ 4 - 
a0a 1881. 1830. 1879. oF Last year./40,489 465,418 13.690 116,052 2,352/23,257) 9,791/105.285 
toall Europe | This | Since | This | Since | This:'| Since Suippina News.—The exports of cotton from the United 
Jrom— week. | Jan.1. | week. | Jan. 1. | week. |:Jan.1. | States the past week, as per latest mail returns, have reached 
se 000) 6: 83,625 bales. So far as the Southern ports are concerned, these 
Rethes wri’ “3,000 Gon een MT O00 300,000 $ Sool. o28'o00 are the same exports reported by telegraph, and published in 
| - — the CHRonicLe last Friday. With: regard to New Yerk, we 
Total ...... 2'3,000'1,250,000} 11,000/1,193,000} 5,000} 953.000 | include the manifests of all vessels cleared up to Wednesday 
‘This last statement affords a very interesting comparison of the | night of this week: } 
total movement for the week ending Dec. 8, and for the NEW YORK—To Liverpool, per steamers Arizona, 1,547 og , 
years up to date, at all India ports. vee sel, 1.791. “icity of Chester, 1,098... Coptic, 800. ee 
al evelius (additionai), ..-.Lake Huron, 2, ~<a 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Throu h arrangements public, 1,3A2........ versa tempat 72 cs gertnene | 8 +, 9.332 
we have made with Messrs. Davies, Benachi & Co., of Liverpool To Hull, per steamer Galileo, 599............ ..-......22..e 599 
and Alexandria, we now receive a weekly cable of the movements = Haves. per senmer *. Goreenia. Dihs SaccecxecbagAiccés ce, 
; ; : Tv Bremen, per steamer Dt adiccneneenbe ence eieduue “od 
—— at rey sey a, Egy * te Pi wap are the em To Hamburg, per steamer Silesia, 250............ ........ Rp a 250 
pments for the past week and for the corresponding week | yzw uRLEANS—TLo Liverp*ol, per steamers Mississippi, 4,025 
of the previous two years. sa ele SE il OAR RENT SUN GN 8,525 
——- : x ae per ye nore pe ayy - bits naw adicenks dedalsuude yr | 
ndria, E t, o Bremen, per steamer Koln, 2,431......................22.. A31L 
Dee. 8, — 1881. 1880. 1879. To Reval, per steamer Gardenia, 5,588........ ............0.. 5,488 
_— — To Sebastopol, per steamer Westbourne, 4,800. ............... 4,800 
Receipts (cantars*)— : To Barcelona, eo bark Nuevo Lautaro, 1,241................. 1,241 
This week.... 190,000 160,000 : 200,000 | CHARLESTON—To Liverpool, per bark J. E. Suthergreen, 1,505 
Since Sept. 1 1.517.550 1,245,500 1,940,000 Upland and 107 Sea fsland.................... -..+--.------ 1,672 . 
. , . . 7, . To Havre, per barks Frednaes, 1,18” Upland and 8) Sea 
This | Since || This | Since || This | Since Island....Texas, 1,948 Upland ..............00-........ 2000. 3,217 
week. |Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. To Barcelona, per barks Neptun, 1,250 Upland....Tres Au- 
(bales) . roras, Pl bo gag ape Ee ag ae re nee owidatbae —— 
Experts aad AVANNAH—To Havre, per bar ra a, i, aa ,200 
Liverpool......... 15,000} 82,500/| 7,000) 75,000 '|20,000/ 135,606 To Amsterdam, per bark T. C. Berg, 1,730 Upland........... 1.730. 
To Continent .... ....| 6,958) 36,887]| 4,077 2 4,231| $,507; 58,830 | Texas—To Havre per | bark 7 hoa ® awe bbateeogedtnesetachGe 3 2o0 
Total Europe ....../21,958|119,387}|11,077] 99,231'128,507|191,436| To Reval per steamer Fylgia, 3,700... 700 
* A cantar is 98 lbs. ot oe - To os, ; r neon gg a po ae paca as pabaposdints _—_ 
This statement shows that the 3 for the week ending | peer Laverncal nce oteamera Killarnee’ 4.270 aa , 
- NORFOLK—To Liver , per steamers Killarney, 4,373..... per 
Des. 8 were 190,000 cantars and the shipments to: all Europe bark A. Secnpunee. i ciiaceetneahtaninasadihe mea: anni miiiine deltas 7,296 
were 21,958 bales. . : To Bremerhaven, per bark Peter, 1,256.................--..-. 1,2 
ae BALTIMORE—To Liverpool, per steamers Caribbean, 1,275.... 
MancuesteR Marxet.—Our report received from. Manchester Carolina, 2,637. ..-Nova Scotian, 2,105...........-..-.-+++-- 6,017 


: . at pea : BosTon—To Liverpool, per steamers Bavaria, 461...-.Illyrian, 
to-night states that the market for twists and shirtings is quiet 2.138... Missouri, 0 83....Sarmatian, 286................ 6,068 


rely steady. We give the prices of to-day below, and | prinapetriiA—To Liverpool, per steamers Lord Clive, 1,500. .. 






































leave previous weeks’ prices for comparison: : Pennsylvania, 436.........----2ee-eeeee eee eee centre eee ences 1,936. 
| 1881. 1880. - Tee. .cosetseossseatete Seeeeeese eee eeee8 SCC SSeeeeeeeeereaeeaeae 83,025. 
Cotl’n | Cott’ articulars of these shipments, arranged in our usuak 
eo Seine, | aid. | Se for. 8% tbs. | Mid. oon ae as follows: 4 2 
ist, Shirlings. Up ds 1wist. Shirtings. Uplds . Bremen. 
Bremer- Reral & 
~ td d.is. d. 8. 4. d. | 4. d. js. ad. 8. d. |} a. haven @ Amster- Sebas- Barce- 
m2 9'8@ 94/6 6 @8 O | 67% | 9'8@ OKIE 7 @7 8 | 6llig —— Hul!. Havre. Hambh’g. dam. iopol. lona. Totat. 
o oy 3 8n48 & 23 O | Gre) 94 O 976 8 O7 GF | GU” | wewyork.. 9,352 599) 25 497 2... nee ceneee 0, 
+ Sal one Seid & @3 O | Gis | 9% O10 9 O89 G 16% IN Oricans. 8,525 ..... 4,452 2431 22222! 10,388 1,241 27.037 
N 28) 9'38@ 9416 6 @2 O | 671g | 998 @10%*—6 9 @8 ¢ 6% charleston. 1.672 1” Rapa eines a mags ,350 867,239. 
av. 4) 933@ 973156 6 @3 0 | 633 | 94010 6 9 @8 Gd | 6% |gannah. 2... 2, Spee SEP punten  cgunes 2,930 
« 11) 9%@10 |6 6 @8 1%s/ 676] 94010 16 9 @8 O | 616 |roas 1,380 3,006 ...... THD ° onsen 12,296 
« 28] 9%4@10 16 6 @8 119] 6%} 94 S 9%16 73207 10%] 635 I i cn aa cas gece wale idaiaeal 1,077 
Dees] 238210%)/6 6 @S 139) Gg | 958@10 [6 9 23 O | 6116 | Norfolk ee et SINE Sisdcx  wncsce cbcge 8,552 
8. 2) 9339101816 6 @8 19] 6lly6| 953010 16 9-8 G | Gllig| Popes: Blor7 sebeahs “sapithia. deebaast Seah 6,017 
mmo 98910916 6 OS _ 1s] 6%6 | 918 @ Oels 9 OS O | Gs: | Boston...... 6.008 1.2... .cc2.2 scccce sesese seceee cceeee ’ 
" : > I. MR OES lic oe”  qhiemdin” Sehde’ dndid. ethane 1,936 
Tae Exports or Corron from New York this week show an: ee —_- -—_—-- —_- -— omy 





» a8 compared with last week, the total reaching 10,473 Total... 41,943 . 59910,274 7,190 1,73018,298 3,591 63,623 
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Below we give all news received to date of disasters to vessels 
carrying cotton from United States ports, etc.: 


BAUMWALL, steamer (Ger.), Schwaner, from New Orleans, while dis- 
oaons cargo at Reval was slightly damaged by fire prior to 


BorTunia, steamer (Br.), McMickan, from New York, at Liverpool, Dec. 
3, reported that during a gale on Nov. 29th had deck house stove 
and after wheel-house smashed and was otherwise damaged. 

EXPLORER, steamer (Br.), Corbishley, from New Orleans for Liverpool, 
arrived at Liverpool Dec. lst with deck damages. 

Firty-NinE, steamer (Br.), before repo , at Liverpool from Gal- 
veston. The fire which broke out on steamship Fifty-Nine (Br.), 
from Galveston, while discharging her cargo at Liverpuol, Nov. 16, 
Was put out by the ship’s hose. Some louse cotton and purt of one 
bale burnt; damage trifling. 

HELVETIA, steaur, at Liverpool Dec. 4, from New York, lost several 
boats and suffered other damage. 

HERMANN, steamer (Ger.), Bauer, before reported, from Baltimore for 
Bremen, which arrived at Southampton Nov. 28, had her rudder 





and steuring gear damaged, jettisoned part of her cargo and sus- 
tained other damages. The Hermann lost one life-boat and had the 
others sta ; 200 bales of cotton were jettisoned; 20 tons of 


tobacco were burned as fuel, her c»xal being short. The vessel 
became unmanageable and was in terrible danger. She was hove 
to for four days. She had coaled on Dec. 2 and was to sail next 
day, weather permitting. 

PALESTINE, steamer (Br.), Whiteway, from Boston, arrived at Liverpool 
Dec. 4 with deck damages, aud steamer Erin in tow. 

RHYNLARD, steamer (Bei.), Randle, from New York for Antwerp, was 

riven ashore at Flushing, Nov. 30, but was floated, ani on Dec. 1 
arrived at Antwerp, reported undamaged. 

SCANDINAVIAN, steamer (tr.), Ross, from Norfolk, arrived at Liverpool 
Dec. 2 with deck damages. 

UNKNOWN. ‘The steamer Alleghany, at Baltimore Dec. 3, from Provi- 
dence, reported that on Dec. 1, 15 miles east of Winter Quarters, 
she passed a vessel on fire burning to the water’s edge, oil and cot- 
ton laden. [he Alleghany stopped, but saw no sign of life on the 
burning vessel. 

ELEKTRA, bark, befvre reported on fire at Wilmington, N. C., was being 
discharged Nov. 28. She had on board 925 baies compressed cot- 
ton, and about 50 bales were damaged by fire. The injury occa- 
— by tle fresh water that was pumped into the vessel will not 

e great. 

LOLA, brag (Span.), before reported on fire at Savannah, was pronounced 
seaworthy Dec. 2 and she will re-load her cargo fur Spain. 


Cotton freights the past week have been as follows: 





























Satur. | Mon. Tues. | Wednes.| Thurs. | Fri. 
Liverpool, steam d.| 539814 | 53904 | 530014 | 539@%4 | 5394 | 300-4 
Havre, steam....c.| 1339* | 13gg* | 13gq* | 13g9* | 13g9* | 13g9°* 
Bremen, steam. .c.| 716 716 716 716 716 Tha 
Hamburg, steam,d.| 716 716 716 716 Tie The 
Amat’d’m, steam.c.' 14@%1¢ | 20%16 | 12@%Q6 | 2O%Q16 ) 19@P%14 | WA%i6 
Baltic, steam. ...d. ag 3g 9g 3g 3g 3g 
Do sail....... 8 pees comin ime hans bees aad 
* Compressed. 


LiIvERPOOL.—By cable from Liverpool, we have the following 
statement, of the week’s sales, stocks, &c., at that port: 
































Nov. 18. | Nov. 25. | Dee. 2 Dee. 9 

Bales of the week........ bales. | 85,000 70,000 75,000 53,000 
Of which exporters took .... 9,100 5,800 4,500 3,400 
Of which speculators took.. 12,500 7,700 8,200 ,100 
Sales American ............-.. 60,000 48,000 57.000 39,500 
i, .acoctsensuadeoene 12,000 16,500 G6, LOO 16,000 
It ne une chide eeenuege 14,500 8,900 4,800 9,400 
Total stock—Estimated........ 436,000; 456,000; 435,000) 505,000 
Of which American—Estim’d} 364,000} 350,000; 327,000; 391,000 
rt of the week...... 71,006 352,000 53,000) 140,000 

Of which American. ........ 36,500 46,000 34,500) 116,000 
PIED ccos segcosendsces 215,000) 219,000) 225.0ur 193,000 
O? which American. ....... 173.0) 182,000) 183.008 141,000 





The tone of the Liverpool market for spots and futures each day of the 














week as Dec. 9, and the daily closing prices of spot cotton, have 
heen as follows: 

Spot urday| Monday. | Tuesday.| Wednes. |Thursd’y.| Friday. 

Market, / |®sier.butionict ana) Dull Tending |Mod. ing. 

. 4 Oo qu ota- and freel Dull. 
12:30 P.M 5 Sy ower.| Ste@dy- | easier. down. supplied. i. 
Mid. Upl'ds} 6!lig 61116 61lig 658 614 6916 
Mid. Orl’ns 61316 6:31¢ 631 ¢@ 6% Gllig Gllig 
Sales....... 8,000 | 10,000 7,000 8,000 | 10,000 8.000 
Spec.& exp 1,000 2,000 1,000 1,000 2,000 1,00C6 

Futures. | | 
Bagh Weak. | Steady. | Steady. | Firm. | Firm. /1m,sellers’ 
Market, Steaal Stead sg In sellers’ 

5 P. M. er. teady. teady. favor. Firm. Steady. 























The actual sales of futures at Liverpool for the same week are given 
below. These sales are on the basis of Uplands, Low Middling clause, 
unless otherwise stated. 

















SATURDAY. 
Delivery. d. Delivery. d. ivery. d, 
baer wonees 62139@53 | May-June .... 678@2730 | Feb.-Mar .62330@11 4 
Dec.-Jan...... 621g90@5g | June-July ....62%3,0 07%. @*330 
Jan.-Feb....62330@114¢ | July-Aug. ........ 615,¢ | Mar.-Apr......... } 
Feb.-Mar.. ....... i imsgkebaetse a0 32 | Apr.-May ..... ... 62539 
~Apr.... ....-62539 | Dec.-Jan.......... 61930 | May-June. ..... ..6151¢ 
Apr.-May......... 61334 | Jan.-F > s immiienndid 62ls0 | June-July... ...... 62730 
ff) 
PR on secaced 65g | April-May .... ... 13;¢ | Feb.-Mar.. ..... .6% 
| GREE Gliig | May-June ..... ... 63 | June-July........ 67, 
Mar.-Apr.. ......- 62539 | June-July.... .... 62930 | July-Aug.. ....... 61536 
DAY. 
Dec.-Jan...... 65g@1939 | July-Aug......... 62930 | Jan.-Feb.......... 65 
Jan.-Feb.......... 62i,0 | June-July ........ 67g | Mar.-Apr......... 62330 
Feb.-Mar ......... 62320 | Feb.-Mar ......... 61114} Apr.-May...... ..6% 
Mar.-Apr..... pee % May-yu.ue «ees ooeeGl5- 5 t May-Juu” seececes YOR 


ART .A-MAY «00-2 00-029R9 i 




















[Vou. XXXL 
WEDNESDAY. 

d. | Delivery. d. | Delivery. | 
RSE PEs 69,¢@1\729 | Feb.-Mar.. ....... 65 | May-June 628 ont 

Dec.-Jan..... 69)¢@1739 | Mar.-Apr. ..611;¢@2l39 | June-July... 613)¢ @2F 
Jan.-Feb..... 61930@9%;¢| Apr.-May ...... .. 62330 | Aug.-Sept......... bee 

THURSDAY. 
Jan.-Feb .... 617,90@° Apr.-May......... Gill Feb.-Mar.... .... 

Feb.-Mar. ....... ; ae 1928 | May-June ited’ see's 6239 ee. sap le or snore 

Mar.-Apr. ..... ys [res 62530 @ % | Dec.-Jam.......... UIs 
ee ae 32 , 
(er FRIDAY. 

Jan.-Feb...... --- 69)¢ | Jan.-Feb.......... 61930 | Mar.-Apr........ 6239, 

Feb.-Mar. .... . .61%39 | Feb.-Mar... ...... 653 | April-May.... ....6% 
Mar.-Apr... ... £2t39| Mar.-Apr... ...... Gilig ; June-July ........ 613, 
Apr-May .. ......6l1)¢ | Apr.-May .. ...... 62339 | Jan.-Feb.......... 61939 
ay-June.... ....62339 ; May-June ........ 3 eb.-Mar ......... 2199 

June-July ........ 62539 | Jan.-Feb.......... 633 | Mar.-April........ ull 
; lt 

DOCTOR. «ococccces 6%. | Feb.-Mar.... ..... 611,¢'| May-June ........ 623.0 





BREADSTUFFS. 


FRIDAY. P. M., December 9, 1881, 

The flour market has been only moderately active in the 
past week, and there have been no very important changes in 
values. Supplies are moderate at all the principal commereia) 
centres. A large number of mills at the West are idle, being 
unable to procure wheat to make flour at current prices. Our 
city mills are actively employed on contracts. Some depression 
prevailed early in the week in low grades, which had been 
pushed up relatively high, owing to the scarcity, but are now 
more plenty. To-day the whole market was very quiet. 

The wheat market was feverish and variable throughout the 
week. The regular trade was very dull. The detention of 
ocean steamers by bad weather deprived shippers of freight- 
room and checked exports, while the home demand is usually 
slow in December. Supplies have continued very small at al} 
ports, and this fact has to some extent stimulated speculation 
in futures, some operators pretending that we shall not be able 
to spare much more for export. But the slight advance is 
limited to winter growths. Spring wheat remains ansettled 
andnominal, To-day the market was very dull at a slight im- 
provement; No. 2 red winter, $1 4236@#1 43 in store, $1 44 
afloat, $1 45% for January and $1 48/4@$1 4874 for February. 

Indian corn has also slightly tended upward, but the supplies 
of this staple coming into Western markeis are relatively much 
more liberal than cf wheat, and consequently the speculation 
for the rise has been halting and slow. ‘To-day No. 2 mixed 
closed at 72%4c. for January and 74%4c. for February. Rye has 
been dull, drooping and unsettled. Barley has also been dull, 
and sales could not be effected at the close, except at a reduc- 
tion from late prices. Barley malt has also shown a downward 
tendency, being quoted at $1 20@$1 25 for Canada, $107@ 
$1 10 for four-rowed State, and 97c.@$1 for two-rowed State. 
Buckwheat is very scarce. 

Oats are well held, the stock being pretty well concentrated 
in few hands; prices show some advance, and to-day No. 2 
— closed at 5236c. for white and 51@513¢e for mixed. and 

o. 2 mixed for future delivery at 513éc. for January and 62‘4¢. 
for February. 

The following are closing quotations: 








Flour. Grain 
No. 2 spring...@ bbl. $3 502 400 | Wheat— 
No. 2 winter ......... 4900@ 450); Spring...... ..... 122 2138 
Winter superfine. .... 480@ 510} Spring, No. 2..... 182 @: 37 
Spring superfine...... 50@ 190; Red winter... .. 135 @1 46 
Spring wheat extras.. 515@ 550; Red winter, No.2 142%1 44 
do XX and XXX... 565@ 675) White.... ........ 135 @14 
Wis. & Minn. ryemix. 625@ 6 50) Corn—West. mixed. 6% @ 72% 
Wiuter shipp’gextras. 535@ 565)| West. No. 2....... Tlle@ 72 
do XX and --- 585@ 70); Western yellow... 71 @ 73 
Patents... ..2. ccccccee 650@ 850; Western white... 7 @.% 
City shipping extras. 700@ 7 25 idtiiiienonkschen 96 @100 
Southern, ers’ and Oats—Mixed.... .. 48 @ 52 
family brauds ...... 640@ 7 25 ene aeninienane SO @ 55 
South’n ship’g extras. 575@ 625) Barley— 
Rye flour, superfine.. 4190@ 5 20 Canada No 1.... 110 @112 
Corn meal— Canada bright... 113 @115 
Western, &c........ 335@ 375} State, 4-rowed... 9% @1 00 
Brandywine, &c.... 375@ 385 State, 2-rowed... 86 @ 88 
Buckw’t flour,LOOlbs. 375@ 400 |Buckwheat......... 100 @103 





(From the ** New York Produce Exchanye Weekly.) 


Receipts of flour and grain at Western lake and rivar ports 
for the week ending Dec. 3, 1881: 


Flour, Wheat, Corn, Oats, Barley, Rye 

bbis. bush. bush. bush. bush. bush. 

At— (196 fs.) (60 lbs.) (56 lbs.) (32 lbs.) (48 lbs.) (56 lbs. 
CAZO ..n6 .-- 36.303 178,143 872,050 418,492 166,182 10.292 
Milwaukee .. 49,153 120,957 16,125 39.050 171,94 43,507 
SE dtm cece 1,06 62,732 59,630 17,266 11.500 386 
Detroit..... anes 33 37,6 23,750 11,517 17,081 _ ....-- 
Cleveland...... 3,579 2,275 20,000 26,600 6.350 ....-- 
8t. Louis....... 26,371 131.277 291.255 45.487 79,251 3,729 
DD ones e¢be0 1,443 6.800 335,325 80,500 11,450 16,170 
i stugen Ce ee -eseces <. eeeees cesesd oo 





Total .. .... 125,947 661,665 1,618,135 638,912 463,408 80,089 
Same time ’80. 228,426 2,271,229 2,234,056 650,458 433,025 88,559 


Total receipts at same ports from Dec. 27, 1880, to Dee. 3 
1881, inelusive, for four years : 











1881. 1880. 1879. 1878. 

Flour.......bbls. 8,269,603 6,371,030 6,458,793 5,422,284 
Wheat..... bush. 52,228,192 81,681,880 94,380,137 85,167,053 
. ~"*: RRR Ree 125,723,913 144,732,658 102,655,148 £9,723.919 
Oats........---- . 38,977.849 37,266,667 29,414,908 —29,5957,89 
Barley. .......... 9,995,221 9,114,734 9,529,017 9,553.9 
REPRE 3,465,070 3,662,406 4,575,903 4,831,978 
SOM RAID coc. TOU edS STC AOS dS Sa Ue ace &25,6cn,0e4 
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pips arama - —— 
Comparative receipts (crop movement) at same ports from | some d partments of the jobbing trade, holiday goods having 
August 1 to Dec. 3, inclusive for four years: been taken in liberal quantities by local and near-by retailers 
a, phe 3.15) Lae oittene 2.713 959 9 Ry 4 | Who seem to be doing a satisfactory trade when the weather is 
Theat... bash. 22804709 43,730.156 59,996.252 51,160,064 rene The auction rooms were well supplied with handker- 
 ypcablaee 54.820,799 53.050.410 36,790,931 37.2 16.767 chiefs, laces, embroideries, table covers, fancy goods, and other 
ate sereee 1,924.38 6608,998 7.090:280 6.623.135 articles adapted to the holiday trade, and some considerable lines 
RYO weees---+-- 2,465,683 2,271,052 2,663,362 772,669 | of goods were disposed vf through their medium at acceptable 
fotal grain... 99.619,419 131,901,871 113,283,666 111,859,412 | Prices. 


Comparative shipments of flour and grain from the same 
ports from Dec. 27, 1880, to Dec. 3, 1881, inclusive, for four 





























Domestic CorTon Gioops.--The exports of domestics from this 
port during the week ending December 6 were 2,219 packages, 


years: on 1880, 1879. 1878 including 1,284 to China, 229 to U. 8. of Colombia, 205 to Brazil, 
Fiour... .--- bys. 8,144,233 5,415,918 6,975,399 5,761 063 105 to Uruguay, 99 to Great Britain, 76 to Mexico, 61 to Africa, 
Wheat ....- bush 46:387.273 1B7°727.539 76.934, o1 88,353.125 &e. The demand by jobbers was very light, Save in the case of 
GIB. 0+ --one-s0 92:973:229 S01R9637 SOROS RIL 21 0ee'S5S | ® few fabrics such as cottonades, cheviots and white goods, for 
Baricy ..-. ------ 4,406,374 3,978,877 5,351,300 5,040,394 which fair orders were placed for future delivery. Prices of 
RYO .--- -------- 2,219,918 2,968,740 3,961,870 3,684,274 | bain and colored cottons, warps, yarns, &c., remain firm and 

pu sr ---- 192,334,805 229,351,767 190,093,219 176,100,192 | unchanged, and stocks are in excellent condition. Print cloths 


jeakea 





ae from Western lake and river ports for the 














ruled quiet and nominal at 4c. for extra 64x64 “spots and near 
futures,” 4 1-16c. for “futures beyond January,” and 3 7-16c. fot 


1881. 1880. 1879 1878. ; 
bag ne, i. —_— 56x60s. Prints were dull in agents’ hands, but a fair business 
pn EO SECO OD ES bbls. 118,731 244,099 186,094 171,143 | was reported by jobbers; and the supply of desirable styles is 
les ad — : 208, 275 1 86,783 363,983 543.035 035 sO asin — remain ee : 

nine -eneeceinden ,058,236 1D 5,7 905 OMESTIC WooLEN Goops.—As regards new busin 
ES cncccall Hetine obi 259,893 438,541 211,371 120,902 ; 6 ; siness, i has 
TE hanenapaaahuneden 189,117 121,507 108,000 103,353 | been a very quiet week in the woolen-goods branches of the 
RYO.....--22e-eeee even eens 59,712 58,502 18,019 14,033 | trade, but the movement on account of former orders was of 
ND. <snnh acinensnee 2,335,233 1,346,872 1,366,546 1,002,234; good proportions. Light-weight cassimeres, suitings and 


Rail and lake shipments from same ports for last four weeks: 





worsted coatings were delivered in liberal lots to the clothing 


Week Flour, Wheat Corn Oats, Barley, Rye, 2 : . * 
in. eae hen peg Pe se ee 4 trade; and all desirable makes of both all-wool and cotton 
Dec. 3...121,084 305.275 1.322.206 235.993 180,117 59. 712 warp fabrics are so largely sold ahead that values are firmly 

. 26...109,319 546, 27,499 191,410 130,33: "358 foie ; a 
Nov, 19..,145.833 649.517 115831470 4051416 150.371 56.962 | Maintained. Cloakings were in irregular demand, and upon 
Nov. 12...172,644 813,534 2,146,234 464,531 190,611 68,631) the whole less active than of Jate, and Kentucky jeans and sat- 
Tot., 4 wks.519,.359 2,520,116 6,179,459 1,347,350 660,467 226,163 | inets were quiet and steady. Flannels and blankets were 
4w'ks’80..598,252 3,618,112 6,708,48-42,292,549 537,030 308,356 


sought for in relatively small parcels, at unchanged prices, and 


at seaboard ports for the week carpets were mostly quiet in first hands, as were worsted dress 


a of tlour and grain 





euded Dee. 3: orm 
Flour, Wheat, Corn, Vats, Barley, Rye, | 8000s, shawls and skirts. Shirts and drawers were active in 
At— bbis bush bush. bush. bush. bush. ’ . . . 
New York ..... 90.313 531,502 436,954 168,242 262,450 82,690 movement (on account of back orders), and in fair demand. | 
SPS 50,665 39,300 323,395 4l, = ¥1,289 ..... Foreien Dry Goops.—There was an irregular demand for ‘ 
; oe ee : >. : des B . , ) eeeescrs  *eeeee . bd . + - 
Pre am Ai eile +600 — aa 'aa0: 3 oaiaks imported goods, and while there was a fair business in laces 
Philadelphia... 22,449 26,250 119,600 48,450 85 400 500 s oiderice . 
—— 22876 274/100 110800 13000 .’..... 1,000 and lace goods, embr ideries, handkerchiefs, fancy goods, ete., 
New Orleans... 17.567 ~...... Est: BEM shane. eacced adapted to the holiday trade, the more staple fabrics were 
Total week... 212.4 908,452 1,065,666 284,269 371,909 84,190 generally quiet. Silk plushes were, however, in good request, 
Ger. week ’80.. 276, 392 2,184,976 1,488,589 333,125 284,650 50,688 | and met with liberal sales at private hands and through the 


Total receipts at same ports from Dec. 27 to Dec. 3, inclu- 
sive, for four years: 


1881. 
-bbis. 11,848,636 


auction rooms. 
imporsations of Dry Goods, 


The importations of dry goods at this port for the week 


e saat 1879. 1878. 
lour.... .. 10,302 918 10,444,156 Pron. snaps ending Dee. 8, 1881 and since January 1, and the same facts 



































































































































































































































Wheat...... bush. 86. 733, so 124,527,782 161,444,742 103,741,980 | for the corresponding periods of 1880, are as follows: 
GORE 5505.56.60 48.356 134,363,733 100,819,915 100,289,301 | j—> a a = = 
ets nian sine es 66, 338 22,296,311 20,956,797  23.467,723| 2 & Sraods| |S = Eumost Bomous 
Barley ........... 5,143,010 5,442,244 = «5,821,498 6,012,159) F &,, SSSSSe| |B S46 SEESSE| [5 SsESee 
Tilires bosecants- 2,014,505 2,670,640 4,550,457 —_5,103,597| © BS BXFSSe) jo So SXFSSei SF Se FSEe 
-_— Os ~:: s: 3s Ss 8:. gs: x Et 
Total grain .... 219,046,258 289,300,710 293,593.4C9 238,614,760 = o. Bi trig is oa BiiiiEZ “th Biirig P 
The visible supply of grain, comprising the stocks in granary |% 6: 2::::¢| |2 &: g:i::¢| |! Biiti¢ : | 
at the principal points of acoumulation at lake and seaboard | 3 BE: riitiol [8 Bo oritite TE RES F 
in transit by rail an@ water, Dec. 3, 1881, was as de Ce SC SSS EME ss bh he 
ews: : —. ps ee 8 ‘ Ci 2 Ce eS | a oe _ 
~ rm} ; 
Wheat Corn Oats, Barley, Rye. | = | «- | core Sle y 7 
In store at— hush, bush. bush. bus z bush. . a a tte ALS = les at hs S Palo | 
New York ........ 5,616,538 6,065,338 1,069,103 66,963 102,083 | | 1=| Ranwe 02 | IZ) SSORS [Si] sesso |e |s dE : 
Do. afloat (est.) 777,000 811,000 150,000 500,000 200,000 | SINS Sri gts = > ole | 
Albany......... 4.000 63,000 22,000 192,000 61.000} F | = aio. as Ke ~ ta : 
in acini 759,973 570,059 11,171 348,127 11,059 Sl l mamee [EIR | oe! amuses (4151 Boe Sa ISIZe x 
Chicazo......... 3,716,833 5,547,311 399'927 237,674 358, "408 Kl moo] Oo Co a eS BPRS NNOCIW [sie] HOOK WES =| 
Milwaukee . ... 460,575 2,170 816,546 261,226 99,491] S| Se | IRA [o/hl an) oewen Zim BASLD |S PEI5 
isghadieatda ees ae Lsscess seecee | ween ‘ oo es SECS mid lmaleatwe jz | momo “4 
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Finvancial. 


AMERICAN 
FINANCE COMP’Y, 


5 & 7 NASSAU &ST., NEW YORK, 
434 LIBRARY S8T., PHILADELPHIA, 
PORTLAND BLOCK, CHICAGO. 


Capital Stock, $1,000,000 


BOUND INVESTMENT SECURITIES furnished 
#0 Corporate and Private Investors. 

CAPITAL FURNISHED OR PROCURED for 
Railroad Companies having lines under construc- 
tion, and their Bonds purchased vr negotiated. 

FINANCIAL NEGOTIATIONS conducted for 
States, Counties. Towns and Cities, and for Railroad 
Companies and other Corporations. 

WILL CONDUCT THE FINANCIAL RE-OR- 
@ANIZATION of Railroad Compan‘es and other 
Corporations whose property is in the hands of 
Receivers or Trustees. 

WILL BUY AND SELLINVESTMENT SECUR- 
RTIES on Commission. 

WILL BUY OR SELL DEFAULTED BONDS or 
eonvert them into interest-paying investments. 

Circulars and other information furnished on ap- 
plication. 

JGHN C. SHORT, President. 
JOHN C. NEW. Vice-President. 
wi. P. WATSON, Sec’y and Treas, 


Hatch & Foote, 


HANKMERS, No. 12 WALL STREET, 
BUY AND SELL 


GOVERNMENT BONDS, STOCKS AND MISCEL 
LANEOUS SECURITIES, 


INVESTMENT & SECURITY KREGIS- 
TRY EXCHANGE, 


(LIMITED.) 
INCORPORATED, 1881. 
40 NEW STREET, NEW YORK. 


This Fxchange will te opened on cv gttor 
THURSDaY, vec. 1, 18el, from¥ A. M.t P. M. 
for dealings under the co-operative LA Aad sys- 
tem.inali active stocks. Investment and Unlisted 
Securities, on a margin of one or more per cent a8 
n between buyers and sellers direct, and 

ain useuned expense for brokerage. Contracts for 
ect bess th 00 shures. Marg:ns deposited in 
JOHN L. HUBSON, Secretary 











an 
Trust Company. 


Albert E. Hachfield, 


17 NASSAU STREET, 


Beals in Investm pit Securities and 
Bonds Gnerally. 


WANTED: 
Indianapolis & St. Louis lists. 
€elumbus & Toledo ists. 
Seliet & Northern ists. 
Cincinnati Richmond & Fort Wayne Stock. 
@wecinnati Hamilton & Dayton Bonds 


J. S. STANTON, 


DEALER IN 
American Cable Construction Company, 
Continental Construction and Improvement Co., 
North River Construction Company, 
@hio Central Subscriptions, 
Richmond & West Pt. Terminal & W’housing Co. 
New York, Chicago & St. Louis Subscription, and 

all other quotable Construction Stocks. 
17 NASSAU STREET, 
BASEMENT. 


FOR CHOICE 


Mortgage Loans, 


INDIANA 6 PER CE\XT, 


SOUTHERN 8 PER CENT, 
WRITE 
FRANCIS SMITH, 
Endianapolis, Ind., and Atlanta, Ga. 














INVESTMENT SECURITIES, 


An assortment of desirable bonds 
siways in hand. 
Correspondence solicited. 


A. W. Beasley & Co., 


6 BROADWAY, NEW YORK. 


Financial, 


FIDELITY GUARANTEE BOUNDS 
ARE ISSUED BY THE 
FIDELITY & CASUALTY CO. 
OF NEW YORK, 





01 6 00 
Depos' t with New York insurance De- 
vmartment, U. 8. Government Bonds 100,000 00 
onds issued guarantee ng the fidelity ‘of persons 
holding positions of pecun 7 trust and ponsi- 
bility; also guardian’s bonds i * Courts; 
indemnity bonds to Sheriffs, and guarantee a 
bonds and undertakings re uired by the courts of 
this State in civil actions and proceedings. 
Form of application and full particulars can be ob- 
tained at the office of the company, 187 B way. 


Wma. M. RICHARDS, Prest. JOHN M. CRANE, Ta 
penarrons—Geeree T- Hone. G. G. Williams 

1. Stranahan, A. B. Hull li. B. Claflin, J. D. ie. 
A. 8. Barnes, H. A. uribut, I Lyman W.B 5s, W 

&: Low, Charles — 8. BR. Chittenden, Ganene s. 

Coe, Wm. M. Richards. COUNSEL—Moore & Low. 





Bonds of Suretyship 
FOR 
OFFICERS AND EMPLOYEES HOLD- 
ING POSITIONS OF TRUST. 


The Guarantee Co. 
OF NORTH AMERICA. 


EE, ccccviisen adiveniiciiedueais 270,000 
Cagis G60GES OVER occ coccccccedadtcsschdsccce 320,000 
PNT OO BI iiecdids .csckccsecceces os 200,060 


President: 


General Manager: 
Sik ALEX. TIT’. GALT. 


EDWAKD RAWLINGS. 
NEW YORK OFFICE: 
No. 47 WILLIAM STREET. 


Where all information and forms may be obtained, 
or from the Head Ottice, Montreal, Canad:t. 


The business of this ‘Company is solely that of 
Guaruntee. 


(OLLins, PouDEN & JENKINS, 
—BANKERS- 
25 Pine oT. — Rew YORK 


Purchase and sell on Commission GOVERNMENT 
and RAILROAD BONDS and STOCKS, and all 
classes of Securities dealt in at the NEW YORK 
STOCK EXCHANGE, or all reputable Securities 
bought and soldin the OPEN MARKET. LOANS 
and COMMERCIAL PAPER negotiated. Interest 
paid on DEPOSITS, subject to check. 


Randall & Wierum, 
50 EXCHANGE PLACE, 
Brokers in Railroad Stocks and Bonds, 
GOVERNMENTS & FOREIGN EXCHANGE. 


CHAS. K. RANDALL, OTTo C. WIERUM. 
Member N. Y. Stock Exchange. 











THEO. V. SAN JOHN ; 
Max E, easD, Member N. Y.8tock E 


Sand Brothers & Co., 


BANKERS AND BROKERS, 
54 Wall Street, New York, 


STOCKS AND BONDS BOUGHT AND 80LD ON 
COMMISSION. 


COMMERCIAL PAPER NEGOTIATED. 





Geo. H. Prentiss, 


No. 17 WALL STREET, NEW YORK. 


GAS STOCKS 


AND 
GAS SECURITIES, 
STREET RAILROAD STOCKS AND BONDS 
AND ALL KINDS OF 
BROOKLYN SECURITIES 
DEALT IN. 
SEE GAS QUOTATIONS IN THIS PAPER. 





ounty, City & Town Bonds ot West. States. 
/Wisconsin Central Rk. Old Land Grant Bonds. 
St. Joseph & Western RR. Stock. 
st. Joseph & Pacitic KR. Bonds, 
City of St. Juseph, Mo., Old Bon 
International Improvement Co. ‘Subscriptions. 
Brooklyn Elevatea RR. Securit 
American Cable Co. me et meg 
Midland Railroad of N. J. Securities. 
Chicag» & Grand Trunk RR. Securiiies. 
South eee RR Securities. 
| Grand Rapids & Indiana RK 





§ 


“tock. 
teed g vt hee pe & Fort "Wayp 1e in Oe 
Bo ousht b WM. R. 
0. 
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Financial, 


W. W. F armer, _ 


MONROE, LOUISIANA. 
Counselor, Solicitor and Attorney, 


Practices in phe District, Coren and Supreme 
Courts of the United States and of the State, ip 
all classes of cases. Has no other or and 
votes his personal attention and ail his time 
sively to his profession. Refers to Bank of Monroe. 


A. H. Brown & Coa., 


BANKERS AND BROKERS, 
7 Wall St., Cor. New, New York, 
INVESTMENT SECURITIES. 
Special attention to business of country banks, 


Lummis & Day, 


Nos. 34 and 35 DREXEL BUILDING, Cor. WALL 
2nd BROAD STREETS, 
BANKERS AND STOCK BROKERS, 
WILLIAM LUMMIS, HENRY Day, 
Members. of New York Stock Exchange. 


Glazier, Kohn & Coa.,, 
BANKERS AND BROKERS, 


G66 BROADWAY AND 19 NEW STREET, 


NEW YORK. 


STOCKS AND BONDS BOU oa AND SOLD ON 
COMMISSIO 


ERNEST GROESBECK, GRANT B. ScHLEY, 
Members N. Y. Stock Exchange 


Groesbeck & Schley, 


BROKERS, 




















No. 15 WALL STREET, NEW YORK, 


F. E. Trowbridge, | 


BANKER AND BROKER, 
Ne. 5 BROAD OR 27 WALL STREBRT, 
NEW YORE. 
Member of the N. Y. Stock Exchange. 


BRANCH OFFICE: 
BATEMAN & CO., WASHINGTON, D.C 


A General Banking Business Transacted, 


Securities bought and sold on commission for cash 
or on margin, 
Advasee made on approved collateral at the 
murke 
Deposits received subject to check at sight. 
4 per oe interest allowed on all daily balances. 
Orders executed ndon, San by Bos- 
ton, Philadelphia and Baltimore Exchan 
. 8.—My New: York Week! Financial” ‘Report is 
mailed free of charge on application. 


R. Kimball & Co., 


BANKERS AND BROKERS, 
No. 25 Nassau Strect, New York, 
Thirteen Years’ Membership in New York Stock 
Exchange. 








R.J. KIMBALL, A. B. LOUNSBERY, F. E. BALLARD 
Members of N. Y. Stock Exchange. 


Lansdale Boardman, 
STOCK BROKER, 


No. 80 BROADWAY, Rooms 37 & 3% 
BRANCH OFFICE, TROY, N. Y., 
Connected by Private Wire. 


ALL securities dealt in at the New York Stock 
Bxchange bought and sold on commission and Cafe 
| ried on a fair margin. 
INTERKST allowed on credit balances. 


C. E. Jackson & Co., 


MIDDLETOWN, CONN,, 
Buy and sell Government, State, Municipal and 
Railroad Bonds and Stocks. Investments for Sav- 
ings Banks a specialty. Correspondence solicited. 


CINCINNATL, 0. 


W. P. THOMAS. 
W. M. WILSHIRE. 











NEW YORK: 
GEO. 


W. CECIL, 
oes N.Y. stock Ex. 
M. ZIMMERMAN. 


Cecil,Zimmerman & Co. 


BANKERS AND BROKERS, 
974 BROADWAY, NEW YORK, 
69 WEST THIRD ST., CINCINNATI, 0 


Simon Borg, 
| No. S$ WALL STREET, NEW YORK: 
DEALER IN ALL KINDS OF 


Railroad and Investment Securities. 
SPECIALTY. 
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SOUTHERN SECURITIES 4 








